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THE MONEY MARKET. 
In the early part of the week, the scarcity of money and 
continual borrowing at the Bank raised the rate of 


discount to a firm 3; per cent., and the tendency was | 


confirmed by shipments of gold to India and the Argen- 


tine. But Thursday’s Bank return showed a very | 


strong position, for the Reserve now 


£30,670,000, which is over a million higher than this | 
“~~ *« ‘ z 
time last year, when the Bank rate was 34 per cent., as |} 


now. Hence the market began to hope for a reduction 
to 3 per cent. next week, and on the strength of this 
the reluctance of bill buyers gave place to eagerness, 

1 


and the rate fell to 3; per cent. The silver market 


has been uneasy, and inclined to weakness, in view of | 


stands at/}} 
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the prospects of a return to stability in China, which 
would restore credit, and reduce the need for cash pay- 
nents in silver. The monetary pressure in India, 
caused partly by the moving of a high-priced rice crop, 

ems to be subsiding, and the Bank of Bombay has 
lowered its rate of discount. 


. * s * 






























Our New York correspondent telegraphs :—The 
financial undertone is improving. Trade conditions are 
quict, but more hopeful. Our crop prospects are pro- 
mising, thanks to heavy snow and rain. The stock 
markets have discounted political dangers, and 
Radicalism is less powerful. No important action is 
expected from Congress. President Taft is showing 
more fight, and thereby helping confidence. Money is 
easy, but may become firmer. European borrowings 
are again the feature. New security issues, which have 
been numerous, are quickly absorbed when the returns 
offered are satisfactory. ‘The stock markets are gener- 
ally steadier. The steel trade is quiet, as railroad 
orders are less urgent. Copper is strong. Foreign 
cotton goods are in active demand. The prospects of 
a coal strike here are less threatening, public opinion 
being strongly against such a method of settling the 
dispute. 


re 


* * * * 


Our Berlin correspondent telegraphs :—The money 
market is somewhat quicter, but there is no immediate 
prospect of ease. Discount rates are unchanged at 33, 
and day-to-day money remains at 4 to 44 per cent. The 
cheque on London is 2.49. The Bourse is weakening 
despite the favourable report given at the meeting of 
the Staal-Werksverband. There has been a further rise 
in the price of Belgian raw iron. 

* * - %* 

Our Amsterdam correspondent writes :—Rates for 
money and discount are practically unchanged. The 
Bank return shows that both trade and stock market 
requirements have diminished, and though these are 
still considerably excess of last year, the total de- 
mands upon the Bank are not much greater, because 
the Government, instead of being heavily indebted 
to the Bank, @ow has a fairly important credit 
balance with that institution. On the Stock Exc hange 
local markets alone have provided any excitement, and 
amongst them oil shares had the lead. Speculation in 
these has again reached heavy proportions, and it is 
known that several large accounts for foreign buyers, 
especially in Royal Dutch, are being carried here. 
Shares of sugar companies in the East Indies, of which 
a goodly number are dealt in here, attracted attention 
in "ousnection with reports that several of them had 
sold part of their 1912 crops at very satisfactory prices. 
There is a momentary, and not unwelcome, halt in 
issuing activity. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


This Week ‘Last Week | i) 4 Xt, Three Whs{ A om 
of of a a a oO 
Bank rate....| 38 54 34 4 4 
Market rate .. 34 | 35 35. 32. 38 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 


{This Week.'Last Week.) 4, Fort- iThree Wk ks.] “A Month | 


night Ago. | Ago. Ago. 
% 3 % } oy o 
With Paris...... + — + 7 f& | + ' is ica. a a 1« © 3 
» Berlin seeeh 4h — th _ Yn 1 + de + 3 
= a rdam — % | — 34 + -.- | a . Fi 
« New York | | 
_» Call Mone d + 18 ' + Le + lm + lt + 43 


RATES of EXCHANGE. 


This Week.|Last Week.) 4, Fort- ‘Three W ks.. A Month 


| night Ago, Ago. | Ago. 

- "| Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille~ 
Franee.......... 1s forus | 1% for us 1g for us 1k for ws i2 ‘aa 
Germany........ 3; forus | 33 forus | 4% for us Z for us ys for us 
Holland ........| 14 agst us | 1f, agst us| 1g agst us  agst us| #8 agst us 
New York ...... 275 for us | 1} for us 1? for us tt for us |2% for as 
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BRITISH COLLIERS AND COLLIERIEs. 


NEGOTIATIONS for a settlement of the dispute betw: 
the Miners’ Federation and the coal-owners broke 
on Tuesday, when the conditions upon which th: 
owners were prepared to accept the principle o; 
minimum wage were refused by the miners. 1} 
cision was generally expected, and the Govern»: 
which had refrained from intervention until all chay:,. 
of a peaceful settlement had been abandoned, 
diately invited representatives of both sides to meet th, 
Premier on Thursday last. Throughout the Sap 
the Government, of course, has been fully inforn 
the position, and it will do its best to avert the calam): 
of a national coal strike, but so far its efforts have her. 
unsuccessful. Should no settlement be reached 
Thursday next the notices might possibly be extended - 
but after the protracted negotiations, which hav 
broken down, the chance of an agreement through ; 
extension of time seems small. The British public, 
then, must face a cessation of coal supplies on Marc! 
ist, or very soon afterwards, a calamity which \ uld 
paralyse practically every branch of English ind 
A grave national danger lies in the possibility of « DI O- 
tracted strike, which would inevitably, by slow degrees, 
bring most of the industries of the country to a stand- 
still, though there would no doubt be heavy importa- 
tions of foreign coal. Already the leading ironmasters 
and mill-owners have notified their employees that in 
the event of a coal strike their works will be closed, 
and one or two railway companies have informed 
various grades that reductions may be necessai 
particular branches of their staff. There can be no || 
doubt that a prolonged coal strike would kill the pre- |, 
sent trade boom, and reduce the country from the 
heights of prosperity to the depths of depression. Much 
trade would go to our competitors, and in many cases || 
valuable customers would be lost. No doubt the men || 
would enjoy a few days’ holiday, and the coal-owners 
would reap_temporary profits in many cases, as the 
would be able to realise high market prices with th 
help of the strike clause. But in two or three wecks’ 
time the losses on both sides would pile up, and 1! 
months or years of bad trade followed the price of coal 
would suffer a permanent fall. Why should not Par- 
liament enable the unions to buy collieries at a reason- 
able price in all parts of the country and work them | 
under their own model conditions? The funds 
federated miners are said to amount to about two mi- 
lions. It seems sheer folly to throw them awa 
few weeks of strife, at the end of which the ind 
would be less capable than before of improving la! 
conditions. The Government might even co-o; 
in such a solution by taking a mine for Admiralty pur- 
poses. A year of practical experiments in the various 
coalfields would be more valuable than dogmatic ass¢r- 
tions of what is and what is not feasible. 

Our collieries are perhaps our greatest natu! 
assets ; coal is practically the only commodity s 
manufactured goods which we export in large quan- 


ar 


tities, and its bulk makes it invaluable to our shipping 

1 | 
trade. Last vear our exports of coal were vaiucd || 
at £38,447,000. The only foreign countries whic? |} 


export coal in excess of the amount they import ar 
Germany, the United States, and Japan. In 1910 ti 
United Kingdom exported 84,500,000 tons, Ger 
32,400,000 tons, the United States 15,300,000 tons, an 
Japan 2,800,000 tons. But Germany still imports much | 
coal, the net exports in 1910 being only 20,100,000 tons. || 
About three-quarters of the coal imported by Germany || 
comes from Great Britain. Practically all America’s || 
coal exports are to Canada, and nearly all avon ny 
countries take a great deal of British coal. cemeny || 
exports go c hiefly to Austria and Hungary. Excluding |) 
patent fuel and bunker coal, the U nited Kingdom S| 
exports of coal in 1910 were 62,100,000 tons. 
The chief coalfields of Great Britain are Northumber- 
land and Durham, South Wales, Yorkshire, and Scot | 
land, in order of importance. Altogether the industry | 
employed 1,027,500 persons in 1g1o, according to the | 
official returns, of whom 830,500 actually worked in the | 
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Satan, Tee capital 


persons is enormous, though no precise estimate | 


os 





H ean he made. Last November, in an article on the 
Growth of Wealth and Capital,’’ we ventured on an 
| uctimate of the capital value of the iron and coal com- 


es whose shares are officially quoted, and arrived 

a total of £108,000,000. But the companies officially 
euoted are a small proportion of the number actually 
existence: the assessed value of the profits of the 

; was returned at just under 4/16,000,000 for 
| rq09-10 in the whole of the United Kingdom. Many | 








f the great iron and steel companies own their own 
es, and a very large number are in the hands of 
as -private concerns. Our Business Note last week 
g the number of assessments on public colliery com- 
«s in Great Britain as 884, and the number on 
s’’ as 369, but a great number of the companies 
llv private and do not publish reports. Some 
larger concerns issue their accounts publicly, and 
Jiowing is a summary of the results of the more 
tant :‘-— 
| Capital. Divi- 
Gross Re dend 
Deben. Ordi- | Profits.) served.| Rate 
| Pref'ce. | PTY: ‘fo 
| 
£ £ £ £ 
14 Sons......... eseeees| 175,000 | 450,000} 177,920 121,002} 10 
i Mb scccuisansddeasactsiel 460,000 | 758,913, 59,222 | 
( AD ccesmseiadaned +» | 269,900 | 148,370 25,58 .. | § 
; Keen, and Nettlefolds ....{ 3,570,500 | 965,000} 383,009 70,000! 20 
G stern Colliery .......... 50,000 | 352,349; 97,829, 17,122) 10 
eer | 288,873 | 693,994) 36,546 ae 4 
DIR. cs catasana neta | 300,000 | 250,009} 53,608 wo I 6 
Iron and Coal.......... 176,750 | 210,000 21,437 .. | 5 
Sein COMNORS sé ccxcndckddsscenetas 50,000 | 160,000; 9,962 wt ma 
M and Cuninghame.......... | 170,000 125,000; 28,683 10,000 5 
New Shariston Collieries ........ | 230,960 -- | 14,618 ea 5 
N ONE DONE kecécccccncs } 50,009 | 200,000; 16,944 .. | nil 
North's Navigation ...ccccesseess | 50,000 | 600,000; 48,188! 5,000! 6 
Peat and Knowles ......... eee 166,400 | 965,768) 70,978! 34,500} 4 
Pease and Partners .......cceseee 25,000 (1,261,226; 223,379 57,951) 8 
) Pe kyber oo 275,000 50,000} 35,989 a 
SNA. sctasinaes 230,169 | 876,556; 253,349 75,000, 20 
Sheey ige Coal and Iron...... 184,796 | 549,700} 96,717 25,000 5 
South Wales Colliery .........0+- és 168,436 9,649 14 
Staveley Coal and Iron ......+0.. 107,200 |1,075,250| 245,622 50,000! 25 
Tredegar Iron and Coal.......... 212,591 | 824,335) 127,349 25,000 10 
eardale Steel, Coal, and Coke.. 900,000 225,000; 70,72% ‘ 6 
Wilsons and Clyde Coal .......... 33,955 | 180,000} 25,304 84 
Wm. Cory and Som .......cececee 1,750,000 1,150.000) 202,977 10 
Workington Iron and Steel ...... 1,000,000 1,037,117) 130,718 3 
\ e Iron and Coal.......... 270,000 149,500) 20,43 nil 
[he majority of these companies do not exhibit very 
dertul prosperity. Many of them own ironworks, 
nd their profits are not therefore derived solely from 
oal trade. The column ‘* gross profits *’ shows the 
profit before paying debenture interest, and the sums 
d to reserve exclude depreciation allowances, 
hin many cases are placed to a reserve for deprecia- 
instead of being written off property account. On 


other hand, many companies do not show their de- 
preciation allowances at all, and in support of the 
1 higher wages the miners allege that in many 
ses the profits are understated. But the colliers are 
to forget that collieries are wasting assets, and that 
imately they must be worked out. The miners claim 
t excessive, but the assessment of profits 
re have quoted does not allow for the ultimate extine- 
' +1 } 


rn? 
t a sharp 


ry 
iit) 


rt 


Keds are 
le Capital, and it seems likely that 
miners’ wages would have the effect of closin; 
of concerns which at present are 
e or no profit, so throwing great numbers out 
employment. Caution, therefore, is required in the in- 

ests of labour no less than in the interests of capital. 
‘or the unemployment resulting from the disappearance 
these marginal mines would be bad not only in itself, 


because of its depressing effect 
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number 
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on wages. 





GERMAN POLITICS AND THE QUESTION OF 
ARMAMENTS. 


(HE proceedings in the new Reichstag have so far been 
in the nature of preliminary skirmishes and tactical 
manceuvres. But they deserve very attention ; 
for they signify a growing demand for self-government 
in Germ: any, 
of a 


close 


Parliament: ary system under which 


pc be responsible to the Reichstag. 


iture of the new Reichstag is that the Soc ialist party 
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employed in giving work to so | (backed by 


| 
| 


| 
| 


| debt. 
| recent triumphs of Socialism 


+} 
; tie 


pin hed the 


and a growing desire for the institution 
Ministers 


The great 


; Seats, 


A 
et 


i 


about one-third of the total electorate) 
| has succeeded, in spite of the obsolete division of 
in becoming the strongest of the great party 
groups. It we ould, therefore, be entitled to elect the 
President; but the relations between the President and 
the Emperor make this impossible, for, while the 
Socialists repudiate Court ceremonial, the Emperor 
and his Government profess to regard the Socialists 
as a disloyal anti-monarchical faction, whose ultimate 
aim is to upset not only the economic basis of soc iety, 
but also the German Constitution, and even the 
| dynasty. Now, the Conservatives and the National 
Liberals, who n: iturally regard Socialism as an appal- 
ling danger to the State, are admittedly responsible 
for its recent growth. In the last dozen years they have 
deliberately adopted and supported the rapid expansion 
of armaments at a cost which the 
natural growth of revenue, and has made it necessary 
in the interests of public credit to resort to additional 
taxation in order to check the growth of the Imperial 
very cool observer in Germany admits that the 
directly traceable to 
increased taxes upon consumption which were im- 
three or four ye hese 
working and lower middle classes, and the 
risi ing of tood thrown large section 
the people of Germany into revolt against the system 
of government, i 
and h 
policy 


has far exceeded 


( 


are 


posed irs ago. taxes have 


I 


1 
nave al 


prices 
an efficient 
and naval 

personal 
the 


for 
military 
partisans of 
instruments in undermining 
rv system they are pledged to support. 
the situation wa fairly and frankly faced by 
Imperial Chancellor, Herr von Bethmann Hollweg in 
t] the end of last week. He complained 
that German Liberalism had moved to the Left, 
and that coupled with the growth of 
S had produced the most uncertain political 
vith which modern Germany 
He admitted that of 
not in 


who do 
the dogmas of class conflict, ol 
Monarchical 
work 


. people.”’ 


of their 
rhus the 
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in spite respect 


nest bureaucracy. 
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has 


st ronges 
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this moveme 
cialism, 
has ever been 
the Socialist 
their extreme 
deadly enmity 
te.”’ But even 

the 
Chancellor 
Vice-President who had 
House, and went ont 
Government policy could not 
consequence of the of the 
‘* The Government must stand firm; there 
no vacillation. You and v 
hbours reward the ral 

Nn still furt ce 


the right tn 
extension 


situation 
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are 


c many 


hold 
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ck franchise, 
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basis of our Imperial Constitution. 
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stitution. The Chancellor, after 
counting heads in politics, went on: 
Bes 


mocrat 
of 


1 > 
chang 


e 


~ 


out mocratic and, by an 


nal 
) A 


to 
I will not put my 


sox ruarantees, 


oul 
the 


pre 


pa mocratisation of franchise and 


t att: ack 


) 


a test against 


he 


en, 
the 


1 ' ' 
rther place the poli 
, 

hi 


vou desire to 
Chancellor w 
gally effective 
I have not been conscio1 
ie history of the Germ 
es of the Reichstag 
ming. Gentlemen, 
in a way the grant 
ments It could only have 
Pa imentary rule. Gentlen 
the Emy ‘and upon the King of 
to the freest of all fran: whi 
Bismarck only on condition that the 
ind the Chancellor should retain their independence 
true from the Right.) The 
ind the uncertainty in the orientation of the 
! is no reason for, but one 
to disturb the relatic mpeten 
ind the empire, between Federal 
nt. 


Gentlem 
ot ts 


the 


h 


ex! . 

det le supervisi 

is that there 
Reichstag where 

hav 

the proposal i 
ff Parli 


1 
vaiue 


tl un 
ati 


— <f e beer 


rt 


T ins imentary 


5 Stage Or 


a 
1 11 
nance rr ae] 


Prussia i 


a ( 


en, 
eror 
h was grante 


nte1 hises, 


su 


by Prin 


we ight 


ea 


tory of the Li 
Monarchical | 
m¢ 


1 } 
etectorai V1 


among themselves re 
all attem] 
Emperor 
| Parliame 
| We quote the above passage (which was loudly cheeres 


t 
bed the Conservatives) in order to show exactly her 
i 


ts ms of « 


the 


W { 


the main antagonism lies between 





Imperial Con- | 


Federal Council 


the Government on 


the one hand, and the parties of the Left on the other. 
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The Imperial Chancellor feels that his policy is one | come to nothing, the situation will be much worse th 


which requires the support of argument. He points 
out the military advantage of a Government in which 
the people have little or no voice in the control of the 
army and navy. Germany’s position in the world, he 
says, ‘‘is not so unchallenged that we can dispense 
with a rigid organisation.’’ So there must be a firm 
and settled policy without interference either from the 
Right or the Left. The Government, he declares, has 
a social policy, and the Reichstag will have plenty to do 
if it will realise that the German Empire can be ruled 
neither by reaction nor by Radicalism. The antithesis 
between Conservative and Liberal is necessary and 
wholesome, in the opinion of the Chancellor; but 
this antithesis must be subordinated to the fundamental 
antagonism between the Monarchical parties and the 
Socialists. These paternal admonitions were punctuated 
with mocking laughter from the parties of the Left. 
But they seem to have satisfied the Right, though it 
must be noted that the Centre or Catholic party has a 
strong popular element, and is now inclined to demand 
political reforms of various kinds. Moreover, as our 
Berlin correspondent points out, the Centre party 1s 
almost as strongly opposed as the Socialists to a fur- 
ther expansion of armaments. The Catholic party, he 
writes, has again declared against the introduction of 
succession duties, and, indeed, is opposed to all forms 
of new taxation. Germania, the chief organ of the 
party, questions the necessity of anv new burdens. 
‘“We may hope,’’ it writes, ‘‘ that the Reichstag will 
not lose its head, but that it will only agree to further 
taxes when the necessity for them is proved beyond any 
doubt. The Reichstag will certainly not refuse to do 
its duty in keeping the defences of the Empire at a 
fitting level. But, on the other hand, it has duties 
towards the people, whose interests it has been called 
upon to protect.’’ The Catholic party has been always 
opposed to chauvinistic adventures and to national ex- 
travagance, and the Government may modify its finan- 
cial policy if it finds a determined opponent in the 
Centrum. Critics of the Catholic and Conservative 
block, however, see in this new interest for the people’s 
welfare nothing more than the old objection, always 
displayed by the parties of the Right, to any form of 
direct taxation. It remains to be seen how far the 
Centrum’s desire for economy will counteract the desire 
of its allies, the Conservatives, for increased arma- 
ments. 

Happily, in Germany there is now general sympathy 
with the progress of an Anglo-German understanding. 
Writing in the Conservative Kreus Zeitung, Professor 
Schiemann, famous both as a historian and as a leading 
authority on foreign affairs, has been dwelling on the 
advantages an understanding will bring. He warns 
his readers against premature announcements as to the 
field of negotiations, and points out that the Triple 
Entente and the Triple Alliance will be maintained. 
But, he says, there will be a considerable modification. 
England has fulfilled her promises made in 1904 con- 
cerning Morocco, and France can no longer look 
for English help in a war of aggression against Ger- 
many. With reference to Mr Asquith’s statement as 
to last summer’s naval activity, he writes : ‘‘ We have 
all believed that England was planning an attack, and 
to this is due the deep feeling of bitterness that has 
spread through the nation. To justify this belief we 
had the definite statements of English officers, and the 
assertions of some important French newspapers, 
which dealt with England’s army and navy as if they 
had command over English forces by land and sea. 
Now, in the great publicity of the British Parliament, 
before which they are responsible for the truth of their 
assertions, both Asquith and Grey have declared that 
this was a legend, and that the British Government 
had not for one moment entertained any thought of an 
attack upon Germany. 


to the opposite assertions.”’ 


It would be completely unjust | 
if on our side we continued to adhere to the legend and | ballot. 


before. The danger will be all the greater, for ¢h, 
immense amount of inflammable material lying 
in Europe will catch fire in some corner or other 
did in Herzegovina in 1875.’ 
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THE PRESIDENCY OF THE UNITED STATEs. 
SOME time ago, in discussing the probable nomi: 
for the Presidential elections next November, w: 
that the favourites on the Democratic side were |\¢ 
Harmon and Mr Woodrow Wilson, thoug) Mh 
Underwood, one of the ablest men in the Hous 
Representatives, and author of the new Steel Bij]. 
also spoken of in some quarters. In the interya! 
important change has taken place; for a petty qua: 
with a prominent publisher, which was supposed 
have injured Mr Woodrow Wilson’s candidature, do 
not appear to have had the effect attributed to ii. \| 
Bryan seems now at last to be quite out of the runn! 
On the Republican side, Colonel Roosevelt's support 
have been working very hard, and they seem alread 
have succeeded in eliminating Senator La Follett. 
and thereby ensuring for their hero the support o! 
insurgent Republicans. As we anticipated, Colonel 
Roosevelt shows unmistakeable signs of giving 
to the tremendous public pressure, which unkind criti 


say he has himself launched and steered with the prac- 
tised skill of an old political hand. At the same time, 
it must be admitted that the ccnstitutional case agains 
his candidature is very strong indeed, if the evidence 
of his own words can be accepted. Let us see how t! 
matter stands. 

As soon as the result of the Presidential election o! 


an | 


ics | 


1904 was known—-so we are reminded by a writer in | 


the Journal of Commerce—the President then re-elected 
publicly declared: *‘On March 4th next I shall have 
served three and a-half years, and this three and a-hal! 
years constitute my first term. The wise custom which 
limits the President to two terms regards the substances 
and not the form, and under no circumstances will | b 
a candidate for or accept another nomination.”’ Thre 
years later he said: *‘I have not changed and shal! 
not change that decision thus announced.”’ 
the ex-President has re-entered politics. He has madi 
the grand tour of Europe. He has been a Nimrod 
in Africa. He has campaigned (unsuccessfully) at th: 
State elections, and, finally, he has set himself against 
President Taft by trying to upset the Arbitrat 

Treaties. All the time machinery has been at work to 
secure for him ‘‘ another nomination.’’ At a recent 
date he took the line, in response to letters from Wes! 
Virginia, that while he is not and will not be a cand'- 
date for ‘‘ another nomination,’’ he will not tie fis 
hands ‘‘by a statement which w6u!d make it difficult 
or impossible for me to serve the public by undertaking 
a great task if the people as a whole seemed definite’) 
to come to the conclusion that I ought to do that 
task.”’ After referring to the uncertainties of politic: 
affairs, he is reported to have added: ‘‘If at ts 
particular crisis, with the particular problems ahead 
of us at this particular time, the people feel that I am 
the only man in sight to do the job, then I should 
regard myself as shirking a plain duty if I refused to 
do it.’? The telegraphic agencies now inform us tha! 


Since then 


ee 
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in Cleveland, where Mr Roosevelt is now on the stump), 


he has told an admirer in plain terms: ‘‘ My hat ' 
in the ring.’” In short, he seems to be courting th 
very thing which he would under no circumstances 
accept. 
vention on Wednesday, he spoke as a candidate, anc 
declared for direct primary elections and the shor! 
He also endorsed the initiative and referendum, 


This, he continues, leaves | provided that they were formulated in ‘* such fashion 


the ground open for a wide and lasting understanding | as to prevent their being wantonly or too frequent!) 
; . zi ” ° 7 4 : ~4]] . 
that would add much to the freedom of both Govern- | used.’’ He only hesitated about accepting the recall by 


se 


ments. ‘‘ But,’’ he ends, 


should the negotiations ! electors of elected officers. He supported the Sherman | 


In his address to the Ohio Constitutional Con- 


| 
{| 
| 
| 
} 
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yinati which are really monopolies, 
it on, ‘* in so far as its workings 
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ti-social conduct, it does harm.’’ But about the 
he is silent. 
things and to watch developments. 


Taft's friends 


Meanwhile, 
are working hard 


nt’s 
will be on his side. He has been a good Presi- 
especially in foreign affairs, but the rise of prices, 
ade depression, and his record on the 
1 ar 
seems more than possible next Nevember. 
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THE BOOM IN THE CLOTHING TRADE. 
GH the activity of the Yorkshire 
underwent some degree of modification 
r, some of its subsidiaries did remarkably well. 
in ready-made clothing 
the woollen for 
ial. Indeed, of the goods shipped less than half 

of wool or of wool mixed with other materials ; 


. id . . 
but seems highly probable that the proportion of 
woollen goods is much higher in that part of the trade's 
ction which is consumed in this country. 
England is the best-dressed nation in the world, and out 
of our total make of woollen and worsted tissues in 
1907 more than half appears to have been retained for 
1e clothing of our own folk. Still, though the English- 
man’s suit may consist mainly of wool, it is possibly 
true that the clothing industry as a whole is as good 
a customer to Lancashire as to Yorkshire, seeing that 
nsiderable proportion of clothes for feminine wear 
of cotton, while Yorkshire neelf uses 
f its 
serviceable tahelen Some of the big pone -made 
ng firms in Leeds and elsewhere have agents who 
customers. In this way suits are cut in the 
tory and made to measurement and despatched to 
parts of the country and to the colonies. 


woollen 
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is, of course, only partly 
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lor a record of the clothing industry the Census ol 
Production returns are not of much value. In the 
case of this trade, as in so many others, the Director 


of the Census states that ‘‘ the headings under which 
manufacturers were asked to return their output do not 
agree with the classification adopted in the export and 
import list,’’ and so the Census figures cannot be used 
in conjunction with the Board of Trade records to 
throw light on the state of the trade as a whole. We 
, therefore, thrown back on the foreign trade returns 
entirely, and, so far as exports are concerned, they 
have been kept for a very long period, and are easily 
iccessible. Imports, however, have only been separ- 
entered since 1903, but this is sufficient to afford 
some indication of their trend during recent years. As 


are 


itei\ 


regards the exports, both 1910 and 1911 were years of 
successive ‘* records ’’ at £7,412,000 and £8,174,000 
respectively, while net imports (which reac hed their 
| highest in 1906 at £3,980,000) were less than 
43,000,000 in each year, and now show no tendency 
hs nerease. But the best way of giving a clear and | 


ad view of our foreign trade in clothing will be to 
tit out in tabular form :— 
Brirarn’s ForEIGN TrRapE in CLoruina. 

(In thousand £. 000’s omitted ) 


Five-Year Net Excess of 
Averages. Exports. Imports. Exports. 
SEE nb ceacabis 2122 sees * anne - 
MEEPED icénscccce SE cece ie neon oe 

DEE seaiedsian: Mn ease — wees es 
MEE icéeevatin GET cece i“ wane 
SEY enduciiiae Gee sess oe onee ee 
1882-86 .......... 3,960 .... on. obi oe 

 ,, —eetee =— en ‘a: omen - 

{| 1892-96 .......... 4,597 cee oe oe .* 

PPE isacdiacau MN. uiies neon ai 

| 1902-06 .......... 5477 2... 2.964% .... 2,513 
SUPE Seandtnas 6,376 .... 2,826 .... 3,550 


6 a 
|” Four years only, 1903-6. Imports were not recorded before 1903. 
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rust Law, in so far as it can be evoked against Yea 
* but,’’ 


are uncertain or 
+ threatens corporations which have not been guilty 


It is safer apparently to talk about 


for his | 
nation, and apparently the old guard of Republi- | 


tariff 
all so much against him that a Democratic 
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last | 


For | 
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| 
Ml sbscesaccces. Ge . 3,980 .... 1,396 
BET scecccccscce GMO avcc SE <a 2,908 | 
ih as cai . 5,016 oe 2443 2... 2568 I} 
| Beer 5,646 2 ce 
| PGRN . 2,939 .. 4,473 
BED ékaccas : 8,174 .... 2,930 .... 5,244 


It will be noticed that the growth in our shipments has 
been remarkably regular, without any that 
worth mention in the whole period of 55 vears. 
Further, it will be seen that in the last five ye ars our 
average sales overseas have been almost ex: ctl three 
times as large as they were in the late ‘fifties. As re- 
gards the imports for home consumption, they show for 
the last lustrum a decline as compared with the four 
preceding years. 

But the lesson the import records teach will best be 
learned by a consideration of the single years. When 
first entered in 1903 the net imports (or imports for 
home consumption) reached 4. while exports 


check iS 


oe 


»2,77 3,000, 


| Were £.6,376,000, showing an excess over imports of te 
£:3,003,000. In the next three years, however, there ’ 


Was a persistent and serious growth of imports and an 
equally heavy fall in exports, so that in 1906 exports 
exceeded imports by only £:1,396,000, as shown in the 
above table. A movement like this—many examples of 
which have occurred in various departments of our 
foreign trade during the past decade an infallible 
indication that something 1s wrong somewhere—usually 
in our machinery and methods. Such a movement is 
not undesirable from the point of view of the general 
body consumers. It applies the spur to our own 
manufacturers, and they are taught by the logic of hard 
facts that they must put their houses in order. This 
they evidently did as the result of the three years of 
growing imports, and after 1906 we how 
factory were the achievements of our factory-owners. 
They beat down foreign —e by £,1,000,000, swelled 
their own exports by nearly £3,000,000, and thus in- 
creased the excess of exports by nearly 44,000,000 in 


SN 


is 


of 


see satis- 


the short period of six years. So remark: ible an 
instance as this should be ste: idily borne in mind by 
those who are ever ready to think only of the hard- 


ships of competition and to forget its bracing and ulti- 
mately beneficent effects. In this case the effect has 
been to place the industry in a more healthy position 
than it has ever occupied before, for in 1911 the mere 
excess of exports over imports (45,244,000) was larger 
than the trade’s total exports in any year up to 1899. 


Of course, our main oversea market for these goods 
is British South Africa, to which about 38 per cent. 


of our shipme nts find their way. Another important 
market is Australia, and though its importance has de- 
clined seriously during the past 20 years, it still remains 
second to South Africa a buyer of British clothing. 
As a matter of fact, our clothing shippers used to be 
dangerously dependent on these two Imperial markets, 
but the last decade has done a great deal to bring about 
a more healthy state of things. Twenty years ago 
Australia accounted for 29 per cent. of our exports, and 
South Africa for 31 per cent.—together, 60 per cent. 
During the past five years, however, Australia has 
taken only 11 per cent., and the South African per- 
centage has risen to 38 together, 49 per cent. It was, 
perhaps, inevitable that our sales to the Australians 
should decline, and our dependence on South Africa at 
the present time may cause some degree of uneasiness 
in the minds of thoughtful men. It will doubtless con- 
tinue for some years, but in view of what may happen 
in South Africa during the next decade, it is pleasing 
to recognise that foreign demands for British cloth- 
ing are at present growing in a very healthy fashion :— 


as 


DestrnatTrons of Exports of CLorHINa. 
(In Thousand £, 000 omitted.) 


Inc. + or 

To— 1901-5. 1906-10. Dec. — 
DGGE! oo cece cecscccctacccs 7" 4a a «- 

Norway ...ccccccececccecces UR ce 9 .. + 8 

DGRGROEE .cccccccccccccccce -” ad 0. + 

Germany ...-..eeseeeeeeees Sa. ew + SB 

WE ccc écecccdeadectaces an” es 93 + 57 

Belgium .....seseceeeseeeees GE ee | oe oe 

TAR i 0c0 00406 scccdcucecese SD «sa St «ce + TB 
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Inc. + or 

To— 1901-5. 1906-10. Des. —. 
Porbagal ..cccccccccccccccces 6 oe ' «ws > 2 
GE oscaseusdccsctvcssonse o as 6. + 1 | 
el ascuns ictihiesneteons MD oe 18 .. + 8 | 
Austria-Hungary ............ 14... 24... + 10) 
POE occcesessacecscs sales 1D oe 50 .. + a 
12 European countries ..... . 339 .. 633 .. + 294 
BRE oc ccicscvessessceoncses me es 69 .. + 31 
CE escensnncscnannesensne me es 27 .. + 2 

DN cchkshebebenieeensanee i ss 13 .. oe 
WAM tidebewsiedaeveceenrde 7 «s 80 + 7 
en ee ee siebibes y “2% ll .. + 4 
Colombia and Panama ...... ie 3 .. + I 
CED. sedugesdussaaeeoessees 38 62 + 24 
are (éesieccah’s ‘ Me ae Ss. + @B 
Uruguay........ cekeincweee . 5 s 1S... + 8 
BERD occcvcccsnescceses es 8 .. + 64 
10 Non-European Countries .. 256. 436 .. + 180 
All other Foreign Countries .. 160 .. 188 .. + 2% 
Total Foreign Countries 755 .. 1,257 .. + 502 
South Aftion ...:<0s0..0-00.. 2457 .. 293 .. — M16 
ME ettGsteeedetesccdunune 162 .. 202 .. + 
DER 5 6 odiknsesecucrensdee eo. sa 705 .. — 240 
re 390... 48. .. + Ql 
Canada ....... (eho pawns me és 401 .. + 86 
All other Possessions .......-. 492 .. 529 .. + 37 
Total British Possessions 4,761 .. 4,560 .. — 201 
Grand Total............ 5,516 .. 5817 .. + Wl 
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Our survey is necessarily limited to the decade ending 
with 1910, since the detailed figures for 1911 will not be 
available for some months. Clothing makers will, 
perhaps, be surprised to learn that had they depended 
entirely on Imperial markets, their oversea business 
during this decade would actually have fallen by 
£200,000. Sales to foreigners, however, have at the 
same time risen by £500,000, so that the net increase 
is £,300,000. The fall in the Imperial business is much 
more than accounted for by the Commonwealth and 
South Africa. It must be mentioned, however, that the 
Australian demand has revived moderately during the 
past two vears, and that the South African has grown 
very handsomely for three years past, and in IgI! 
actually reached a ‘* record ’’ figure. 

The most interesting and hopeful feature of the re- 
cord is the highly progressive nature of the foreign de- 
mand, every country specified showing an improvement, 
save Japan, whose purchases have remained stationary. 
Moreover, Europe shows up remarkably well, and the 
greatly increased demand from France now makes her 
far and away the best of our foreign customers, Ger- 
many coming second, Holland third, Argentina fourth, 
and the United States fifth. It will be noted that the 
net decline of 4/201,000 in the Imperial trade was more 
than made up by the larger shipments to our three Euro- 
pean neighbours, France, Germany, and Holland. 

When it is remembered that one of our most formid- 
able competitors is centrally situated among the Euro- 
pean nations, our highly progressive business with the 
Continent will appear the more gratifying and signifi- 
cant, and it seems not unreasonable to hope that the 
better business to be done with foreign customers 
generally may balance any unfortunate developments in 
the larger divisions of our Imperial markets during 
the next five or ten years. 
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THE KAFFIR CIRCUS. 


A Stock EXCHANGE correspondent writes :—Some 
people talk as though the East Rand scandal 
is going to be the end of the Kaffir Circus 


altogether. They point out, truly enough, that East 


Rands were commonly accepted as being something 
like the Consols of the Kaffir market, paying 7} per 
cent. on the money for an indefinite period of not less 
than 40 years. Various officials connected with the 
Company encouraged the idea, and the meetings at 
Johannesburg were nearly always marked by a strain 
of confidence not very usual to mining ventures. Upon 


these considerations, numbers of people embar! 
money in the undertaking. 
cluded among'st lists of speculative investments in order || 


ladies and clergymen. 


‘February 24,1919, | 
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Ked 
East Rands used to be in- 
to raise the average of yield. They were bought 
These £1 shares were more 
popular than the 5s shares of Rand Mines, which co; 
mand such an enormous premium. In their fall, 
mighty have dragged the reputation of the Kaji 
Circus still further into the mire. As though it wer 
not enough for the market to be tainted with a number 
of minor scandals, a principal performer must also 
descend from its pinnacle, and the price of its shares | 
slump like that of the commonest American || 
‘‘“common.’’ For the time being, the tendency js, of | 
course, to view the Kaffir Circus through the vista o! 


{ 
i 


st 


’ 


| 


dust raised by the East Rand drop, and few shares | 
attract any support worth mentioning at the present | 
time. The market in the Stock Exchange, prolessing || 
faith in the future of the industry, is perhaps a sub- |! 
stantial bear of the leading shares ; for it is not incom- | 
patible to talk bullishly and to act bearishly—the | 


apparent anomaly being adjusted by a difference in the | 
tense. Far-sighted operators, however, are beginning | 


to ask whether the time has not nearly arrived at which | 
it is well to consider what attractions the market has | 
to offer, in view of the severe shrinkage in values which || 
as been going on. The wise man does not expect to || 
get in at the bottom ; but, having made up his mind |) 
as to the price at which a thing is cheap, he will buy ‘ 
when that quotation is reached, and will hang on, dis- || 
regarding a further fall if one should occur. It is |) 
possible that, even at the present prices, a number of || 
the leading Kaffir shares are still over-priced, and it is || 
nothing out of the way to hear a market opinion that a || 
still further fall will be to the good, since it wall provide || 
a more attractive level from which the inevitable re 
covery can start. For, manifestly, East Rands, to take 
one example, will be more attractive at 30s than at 2}, 
provided conditions are about equal; so that, by this 
argument, the lower a price goes the more likely it is 
to arrest the attention of those who are keen enough 
bargain-hunters to appreciate the cheapness of the 
shares when they drop. To take a few of the leading || 
mines : it is worth noticing that Meyer and Charlton, || 
which stand at 474, ex dividend, is paying Ss per || 
annum-—that is, at the rate of 10 per cent. on the money 
—while the estimated life is nearly 20 years. Knight's | 
(\Vitwatersrand) stand at 23, and for the past two years | 
or so the company has been paying 7s per annum, on | 
which basis the return is over 13 per cent. on the 
money. The peculiar formation of the Knight's 
property makes it difficult to estimate the probable lite 
of the mine, but the general estimate is something over 
20 years. The New Heriot pays 80 per cent., but the 
life is a somewhat short one (possibly about ten years), 
so that the yield ought to be big. The company, how- | 
ever, is making large profits, and, for the size o! its || 
capital, which is 4,115,000, there are few companies | 
on the Rand to beat it. Turning to the deep-leve! | 
mines: Village Deep and Wit Deep are two) 
of the best known, the latter having earned cx msiderabl 
notoriety of late in consequence of the severe fall that 
took place in the pnice of the shares, due to the floods 
last autumn, which have reduced the returns. Che 
latest advices from the mine are, however, satisiactory, 
and the life is generally put at about 15 years. It's 
fair to suppose that by degrees profits will approximat 
to what they were before the floods came, which wa: 
about £29,000 per month, so that Wit Deep might 
able to distribute 15 per cent. On Village Deep t™ 
dividend for 1911 was no more than 10 per cent., but 
on the present rate of earnings more than twice «> 
much as this could be distributed, and the life hem 
is a long one. So the list might be extended, wit) 
instances of quite good mines paying substantial @\'- 
dends. The mining investor might, perhaps, hope to 
get 10 per cent. on his money by the formation of a litte 
trust drawn from the Kaffir Circus. The idea of a trust, 
of course, is to spread risks as much as possible. Ta! 
there will be disappointments and failures yet to come 
is probable enough ; but, provided money 


is distri- |) 
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|} uted over a fair number of companies, the man who 
|| an afford to take risks on a purchase of mining shares 
‘| Would be able to get a good return on his money from 
|| Kaffirs at present values, with a fair sporting chance of 
capital appreciate before long. 











NON-TARIFF INSURANCE OFFICES. 


er tombstone has been put up this week in the 
burial place of insurance companies, and one more 
|| non-tarift office has been removed from the sphere of 
ompetition. This time it is the Glasgow which 
passes away, and its liquidation, though not altogether 
nexpected, will cause only less inconvenience than the 

lure of the Law Car and General a year ago. The 


_ 
/. 


mmpany's life was a short one, for it was started in 
rgos, but it built up its premium income quickly, and 
got together quite a large connection, especially in such 
risks as employers’ liability, for which rates are heavy 
nd the cost of insurance serious. Its history conforms 
closely enough to that of other new non-tariff com- 
panies, and its death is chiefly significant because it 
narrows down still further the circle of ‘‘ outside’’ 
mpanies, and will probably have a damaging effect 
in those which still remain. The truth is that the burst 
company promoting which followed the legislation 
goo has not led to good results. The calculations 
which the promoters worked were largely unsound, 
ind the rates of premium fixed were in many cases 
tar too low; the capacity of the men put in charge 
the companies was often defective, and in several 
stances their want of experience was almost laugh- 
ible. The natural result of this bad start was that the 
early trading was unprofitable, and directors saw their 
capital in danger of being eaten away by claims that 
were pata ne ‘diy heavy and constantly increasing. 
lo dr in more funds the range of business was 
wide rs and the companies began to “‘ write for pre- 
miums,"’ so that with an expanding business the 
igers could always keep ahead of their claims and 
have enough money in hand to meet actual current 
abilities. In several cases dividends were paid far 
‘too soon, and fresh capital issued on the strength of a 
listribution which never ought to have been made; 
it alter a time the public would grow wary of the 
mpany, and the risks offering became fewer and 
‘ewer, with a proportionate diminution in the supply 
t ready cash. This sudden drying up of the income 
t its source is an experience that very few composite 
thees could pass through without embarrassment, and 
to young companies, which have not had time to build 
up large reserves, it is extraordinarily trying. Already 
several of the recent non-tariff offices have gone into 
juidation ; still more have been amalgamated with 
er companies, and it will be interesting to watch the 
‘ortunes of the rest, which were started to carry on 
usiness along the same lines. 
Wi have already suggested the two main reasons 
uch have made the success of non-tariff offices so 
ult, and it may perhaps be well to illustrate them 
ictual experience. In the first place the busi- 
tss that they were specially intended to take up 
proved much less profitable, or, rather, much more un- 
‘able, than anvone had expected. [From the time 
en workmen’s compensation was first introduced 
‘England it has been the universal experience to find 
ns continually on the increase, and in spite of a 
rapid rise in the level of premiums it is doubcful 
ier the companies have even now reached a point 
ich the business can be made to pay. What the 
‘son for this want of success may be we need not 
pe ped here ; pz irtly, no doubt, it is due to malingering, 
oe irtly to deliberate concealment of injuries before 
ne Workmen’s Compensation Act came into force; 
whatever the reason is, the effect is unmistakable, 
_. “e can see now that the companies which were 
+h ted a few years ago were founded to write one of 
_. a unprofitable forms of insurance ever invented 
‘or the sorrow of underwriters. To show how the 
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business has gone, we may turn to a recent Blue-Book, 
and quote a few figures of the results of conservative 
tariff companies, which do not specially *‘ tout’’ for 
workmen's compensation business, and ‘which started 
their departments with the advantage of a good con- 
nection from which to draw their risks. The following 
figures give the percentage of claims, Commission, and 
expenses in a recent year to premiums : 


London and Lancashire .......sccecceeesess 9276 
PO WIN s ca deccaccsciccessxcadasecs SOR 
i: isigaceauweeaueuces vices Se 
Railway Passengers. . cocccccecs coccccccce ATS 
ace 102°72 


When these are the results of companies which start 
their employees’ liability with a ready-made connection, 
which are protected from taking cut rates by their ad- 
hesion to the tariff, and which can afford to let ther 
premium income from one department dwindle rather 
than take business they do not like, we can imagine the 
difheulties of young companies which had no accumu- 
lated funds, no old connection, and no restriction about 
the rates that they might accept. In this connection 1t 
is only fair to add that the Glasgow in the South, at 
any rate, was a much less reckless rate cutter than 
some other non-tariff offices that might be mentioned, 
for cases have been known of ‘** heavy ’’ risks which 
tariff offices refused at 50s per cent. being written by 
other companies outside the tariff at 17s 6d per cent. 
When a company is driven to take business on these 
terms it is not difficult to foresee the troubles in which it 
will finally land itself. In making these criticisms of 
the emplove rs’ liability departments of some non-ti iriff 
offices we would have it clear that there are companies 
outside the tariff in which every confidence can be 
placed, and it is unfortunate that some of the recently- 
formed offices should have tended to bring the whole of 
their class into discredit. 

The second cause for the failure of these new offices 
is that they have permitted men of small experience to 
write on their own initiative all kinds of insurance 
which they did not understand. In every business, and 
particularly in insurance, specialisation is essential 
to success, and nothing has been more extri vordinary in 
recent revelations than the easy way in which non-tarifl 
managers have passed from one branch of insurance to 
another and ‘‘ led”’ risks in every department. It 1s 
known, for example, that the Glasgow inter alia ac- 
cepted the following risks :— 

(Guarantee aviation meeting's. 

Credit insurance. 

A disastrous marine contract. 

Now, if any branches of insurance require experience 
and specialise ‘d judgment, they are surely marine and 
credit. The underwriter who accepts these risks has no 
tariff to guide him ; he must judge every case on its own 
merits, and a slight mistake in gauging a risk may lead 
to calamitous results. They are certainly not a good 
practice ground for inexperienced young men, and the 
famous case of the subordinate in a non-tariff office who 


was given charge of the marine underwriting, who was |} 
‘surprised to get the post, and still more surprised to | 


keep it,’’ and who involved his company in a heavy loss 
by writing a cover on preposterous terms, proves how 
little the directors of some new non-tariff offices have 
realised the true difficulties of insurance. In the same 
way out-of-the-way risks like the guarantee of receipts 
at meetings and exhibitions require the cleverest and 
most experienced underwriting, and no one can expect 


to write them successfully in the light that Nature has | 


civen him. Lloyd’s underwriters can make a profit out 
of them because the market is made up of a large 
number of men, most of whom specialise in one par- 
ticular insurance, and are the recognised ‘‘ lead ’’ for 
their own risk. But it is hopeless for one man to try 
to lead every kind of insurance without special study 
and experience. 

That the non-tariff offices should for the most part 
have been failures is really not a satisfactory thing, and 
it is greatly to be regretted that they should be dis- 


appearing so rapidly. Apart from Lloyd’s the market 
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outside the tariff is growing more and more narrow, and | years hence, will no doubt affect American raj) 





it is not for the public good that every insurance should 
be subject to the conditions of a rigid and more or less 
unchangeable code. 








CANADIAN RAILWAYS. 
(FROM OUR CORRESPONDENT.) 
Ortawa, February 8th. 


THE reports of the Minister of Railways and the Comp- 
troller of Railway Statistics for 1911 contain a good 
deal that is of interest to the British investor in Canada. 
First, as to the National Transcontinental Railway. 
The Dominion Government is building the eastern half, 
1,800 miles long, from Winnipeg to Moncton, which 
a few years after completion will be taken over by the 
Grand Trunk Pacific Company, at an annual rental 
of 3 per cent., less than the money is costing us. On 
this portion the Government down to March last had 
spent $95,000,000. Much of the work has yet to be 
done on the central divisions. As the cost of the entire 
1,800 miles was estimated at only $54,000,000, Mr 
Cochrane, the new Minister, has appointed a promi- 
nent engineer to ascertain how the astonishing growth 
of expenditure is to be explained. The Laurier Admin:s- 
tration, which launched the Transcontinental in 1903, 
entrusted the building of the Winnipeg-Moncton end 
to a commission, composed of two lawyers, a grain 
dealer, and a corset maker. I am not for a moment 
suggesting that these gentlemen were corrupt, but only 
that they lacked experience at the job. 

The other half, from Winnipeg to Prince Rupert, on 
the Pacific Ocean, is being built by the Grand Trunk 
Pacific Company, with the help of Government 
guarantees. It is 1,745 miles long, of which g15 miles 
from Winnipeg to Wolf Creek, a point west of Edmon- 
ton, run across the prairie, while the remaining 830 
miles go through the Rocky Mountains. The whole 
of the prairie portion is open for traffic, and, accord- 
ing to the official reports, has cost $35,000,000, or over 
$40,000 per mile. The Government engineer states 
that ‘‘ the works of construction in the Rocky Moun- 
tains are in a backward condition, and not progressing 
as rapidly as could be desired.’’ He does not say so, 
but this is probably due to the scarcity of labour. The 
expenditure on this part of the line down to March last 
has been over $20,000,000. Hence the company has 
already laid out $35,000,000 on the road between Win- 
nipeg and the Pacific, while the Government has spent 
$95,000,000 on the section between Winnipeg and 
Moncton, a total so far of $150,000,000. It is tolerably 
safe to say that it will be necessary to spend 
$100,000,000 more before the enterprise can be opened 
for traffic from end to end, including the cost of the 
new Quebec bridge, which is taking the place of the 
one that collapsed in 1907. This will make the entire 
expenditure at least $250,000,000. 

A curious point has arisen with respect to the 
Government guarantee of the bonds of the company 
west of Winnipeg. It was provided that the Govern- 
ment should guarantee 3 per cent. bonds to the amount 
of $13,000 per mile for the prairie, and of 75 per cent. 
of cost for the mountain portion; and it was thought 
they would fetch par. Instead of this, they sold con- 
siderably below par, and a dispute arose over the mean- 
ing of what is known as the implementing clause. The 
Laurier Government held that what it meant was that 
the company should issue bonds to an amount that 
would realise $13,000 per mile in one case and par in 
the other ; the company that the Government in both 
instances should pay the difference between the selling 
price and par. The company’s interpretation has been 
upheld by the Judicial Committee of the Privy Council, 
and the new Government is asking Parliament this 
Session to vote $10,800,000 to make good the discount. 
The price obtained in London for the last batch of 


bonds, sold in 1910, was less than 81, whereas the first 


batch, sold in 1905, realised over g2. 


The opening of the Panama Canal, two or three 
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running to the Pacific Coast, and some think it “a 
bring about the shipment of wheat from the Canad... | 
prairies across the Rockies to Vancouver, for desp.:.-) 
to Europe by that route; in which event, of cons 
just so much will be lost to the Canadian ; ua 
continental lines for their eastern haul to the Atlantic | 
seaboard. The Hudson Bay Railway will deprive the.) | 
of more if its steamship line to Liverpool should prove 
commercially feasible. It has not yet been settled | 
whether Fort Churchill or Port Nelson shall be +}, 
Bay terminal, but the Borden, like the Laurier, \q- 
ministration is committed to building to one or +4) 
other. Our roads may likewise suffer from a reductioy | 
of their merchandise rates by the Canadian Railway | 
Board, which is imminent. The Canadian Pacific cay 
stand a cut without feeling it very much, but the Cana- 
dian Northern and Grand Trunk Pacific are not so 
happily situated. Lastly, all three lines, which run 
from west to east through the wilderness north of Lake |, 
Superior, will be hurt to some extent by the diver- || 
sion of grain and cattle from the prairies south to 
Minneapolis and Chicago when Congress repeals its 
duties on our food products, which sooner or later it | 
must do, in the interest of the American consumer. | 
On the other hand, the west is filling up rapidly, | 
the population of Manitoba, Saskatchewan, and 
Alberta at the census of 1911 being 1,300,000, as com- 
pared with 420,000 in 1901, so that a constantly grow- | 
| 
| 


h | 


yu Ca 7 


it 


ing local traffic is assured. It is probable also that | 
the settlers, who now, roughly speaking, raise little 
save wheat, will in time adopt mixed farming as a safer 
pursuit in those high latitudes, which will be all the 
better for the roads. At one time it was expected that 
a large export trade in Canadian wheat and flour could 
be done with China and Japan, but so far it has not 
amounted to much. 

To return to the Blue Books, there are now 27,000 
miles of railway in actual operation in Canada, or a | 
larger mileage than that of the United Kingdom, but | 
only 1,000 miles are double track. In the last 35 years } 

| 
| 





the Dominion Parliament has voted cash subsidies to 
railways to the amount of $148,000,000, while the 
Provinces have given $36,000,000, and municipalities | 
$18,000,000, or a total of $202,000,000, in addition 
to which the Dominion and the Provinces down to 
June 30th last had guaranteed railway bonds to the 
amount of $148,000,000, whilst 32,000,000 acres ol 
land had been granted to railways by the Dominion, 
and 23,000,000 acres by the Provinces. The cash sub- 
sidies above mentioned do not include the Dominion 
outlay on the National Transcontinental nor (%e 
Dominion expenditure on the Government-owned and || 
Government-operated lines in the Maritime Provinces 
These embrace the Intercolonial (1,455 miles) and ‘he || 
Prince Edward Island narrow-gauge (267 miles), t0- 
gether with the leased Windsor branch (32 miles), 
The capital account of the Intercolonial is now | 
$93,000,000, that of the Prince Edward Island line | 
$8,600,000. Neither yields any direct return on the 
investment. Last year the Provinces taxed the ¢or- 
poration railways to the extent of $1,800,000. | 
It will be seen, then, that we have carried railway | 
bonusing to pretty generous lengths. Yet the cry 0” | 
every hand is for more roads and more bonusing. In || 
New Brunswick they are booming a line from Grand 
Falls down the Valley of the St John River to > 
John, one of the arguments being that the Natio al 
Transcontinental does not open any good territory) 
worth speaking of in that Province, but traverses + 
region where farming is almost out of the question. |) 
The British Columbia Government talks of building 2 | 
line, 1,000 miles long, from Vancouver northward, } 
through the centre of the Province, and there are large | 
projects in Alberta, Saskatchewan, and Quebec. — 
Besides the liberal outlay on railways, the Canadian 
canals have cost the Dominion $100,000,000 on Capit 
account, one-fifth of which was incurred before a 
federation. They are all Government-owned, and thoug® 
they yield no direct return, have been of enormous 
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ty the country. Of laie years, however, there | 


e 7 ’ . } 
» a wonderful development of traffic on -he | 


pene 
has Dt °e,e . 
Upper Lakes, consequent on the shifting of the whes* 


hel the American North-West and the Canadian 


\West, together with the discovery of iron ore deposits | 
on \merican side ; and, as a general thing, the | 
uae mployed are too big to pass through the 
\Welland and St Lawrence Canals to Montreal, which 
have only 14 feet of water. It is proposed, therefore, 
' to deepen the Welland, or, rather, to transform it into | 
a commodious ship canal, with only a few locks. There | 
is also an agitation for the construction of the Georgian 


Bav Canal, from Lake Huron and adjacent waters 
down the Ottawa River to Montreal. 

To repeat what has often been said in these columns, 
a young country like Canada, with a vast area of un- 
occupied territory, to which thousands of emigrants 
from other 
burden of debt on public and private account that may 
be contracted by its optimistic people. But when so 
inguished an authority as Sir Edmund Walker, 
president of the Bank of Commerce, not to mention 





others, warns us that we are becoming over-specula- 
tive and over-extravagiant, and had better slacken our 
| pace for a while, it would be well to pay heed, lest we 
|run up against a snag, as other too ambitious young 
!} count: ies have done before us. . 
1 
i| 
i MOTOR CAB FINANCE. 


! For some time past—in fact, ever since the presenta- 
] tion of the accounts for 1908, the second year of its 
| existence—it has been evident to financial critics that 
] the General Motor Cab Company was capitalised upon 
] a basis far too liberal for its profit-earning capacity 
|| when competition had robbed it of its virtual monopoly. 
The feature of its promotion was the profit-sharing 
| rights of the deferred shares, which were entitled to 
one-half the profits after payment of 7 per cent. on the 
nen ordinary shares. The estimates of profit, 
| too, were criticised in the Economist as grossly ex- 
travagant. For the first complete year of working, to 
July 31, 1908, a gross profit of £185,870 and net 
profits of £:168,438 were shown. Among the assets, 
| rolling stock stood at £454,855, teaching suspense 
account at 44,569, and underwriting the preliminary 
expenses at £45,063. From the profits £33,449 was set 
aside as reserve against rolling stock, and this was the 
only form in which depreciation was allowed, the 
| amount being equal to about 74 per cent. on the book 
| Value of the stock. In other words, provision was made 


for replacing the stock in just over 13 years. From the 
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item of preliminary expenses only £7,000 was written 
ol, and this, with £9,682, the balance previously at 
|| debit of profit and loss, made up the total allocations 
before arriving at net profits, which were put at 
|| £118,307. From this sum 13 per cent. was paid on 
| the preferred ordinary shares and 1os 7d per share on 
|| &very 1s deferred share, or at the rate of 1,058 per 
| Cent. per annum! The directors then took £7,72 
| 88 commission and £7,065 was placed to reserve, 
leaving £9,352 to be carried forward. This policy of 
| distributing a huge sum on the founders’ shares with- 
Out any regard for the position of the company was 
| Condemned in the Economist on September 12, 1908, in 
|| the following words : ‘‘ The company has certainly had 
|| 2 year of phenomenal success, owing, no doubt, to the 
|| Novelty of the conveyances they have provided, and for 
] that reason not likely to be maintained for any con- 
siderable time. The profits on any sound principle 
ought, therefore, to have been largely applied in build- 
ing up reserves against the fluctuations of a new in- 
dustry,” Immediately afterwards an issue of deben- 
| tures was made to provide the company with money. 
Our criticism of 1908 has been fully justified by the 
| ne subsequent history. Here are the figures for 
ji the three years :— 


‘lands are flocking, can bear well nigh any | 








1907-8. 1908-9. 1909-10 

£ £ £ 
| Gross profit ............ 185,870 .... 263,041 233,143 
Expenses éntcividiossce FEA 37,481 47,691 
Depreciation ............ 59,132 .... 72,756 124,706 
Sees 118,307 .... 152,798 60,746 
Preferred dividend ...... 62,415 .... 57,161 .... 57,161 
ee (13 %) (7 °) (7 %) 

Deferred dividend ...... 31.750 .... a ata a 
Directors’ commission .. > MOT. cake 1,627 
ee ree THe” deca See waes 195 
Balance forward .... 9,353 .... 82,791 .... 1,753 
No accounts for 1910-11 have been published. The 


increase in gross profits was due to the increase in 
capital and number of cabs, and the lesson of the com- 
parison lies in the rise of the allowance which it was 
found necessary to make for depreciation. Had proper 


depreciation allowances been made the increase of the | 


capital account would not have been necessary to such 
an extent. 

The severity of the depreciation and the misleading 
character of the balance-sheet is revealed in the diree- 
tors’ proposals for reconstruction, which are now pub- 
lished. Briefly, they provide for the formation of a 
new company and the liquidation of the old. —- The last 
balance-sheet showed the amount of preferred shares to 
be £.816,946, and of the deferred shares £6,000. There 
were also debentures issued to the amount of 4,333,120, 
a total of £:1,156,266. The amount of debentures now 
outstanding is said to be £266,640. The new company 
is to repay the debentures of the General Motor Cab, 
and to start afresh with a capital of ¢.516,500, divided 
into 125,000 cumulative preference 7 per cent. shares 
of £4 each, 220,000 non-cumulative preference shares 
of 1s each, and 110,000 ordinary shares of 1s each. 
The non-cumulative preference shares are to be en- 
titled to dividends of 3s per share (300 per cent.) after 
payment of the cumulative preference shares, and after 
payment of these dividends the surplus profits belong 
equally to the three classes of shares. The whole of 
the cumulative preference issue is to be subscribed by 
an Anglo-French group subject to the right of present 
shareholders to subscribe for one new share for every 
three shares in the existing company. The non-cumu- 
lative preference shares are to be allotted share for 
share to the holders of the preferred shares of the exist- 
ing company, and the ordinary shares to the holders 
of the deferred shares in the proportion of one for every 
four now held. Thus the scheme means the replacing 
of the existing debentures by £500,000 of cumulative 
preference shares, thus providing £233,360 of new 
monev and the reduction of the existing capital of 
£822,946 to £16,500. Where the preferred share- 
holders were previously entitled to just over 2s 9d per 
share they will now be entitled to 3s per share, and their 
shares in the event of liquidation will rank as of the 
value of £2. Thus the drastic nature of the recon- 
struction is more apparent than real, and the deferred 
share interests still have a very valuable part in the 
company. <A big amount of capital is being put in 
front of the preferred shares, which since the formation 
of the General Motor Cab Company have received 27 
per cent., while the deferred shareholders have had 
1,058 per cent. Whether the proposed scheme is an 
equitable adjustment of matters as between the two 
classes as they stand at present depends on the present 
earnings of the company. The figures for the last year 
have not been published, but the preferred shareholders 
should insist on knowing them. They can easily 
outvote the deferred share element, unless it has 
strengthened its position by purchasing preferred 
shares, and having had an inequitable share. of past 
profits they should insist on knowing the exact position. 

Also they should carefully scrutinise the rights of 
directors with regard to their remuneration, for a profit- 
sharing clause in this matter is every bit as badly 
opposed to sound financial methods as the principle of 
deferred shares. The General Motor Cab scandal is 
one more bad example of the untrustworthiness of pub- 
lished balance-sheets when a question of finance is in- 
volved. Who without inside knowledge can now say 
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how far the increase in the capital of the General Motor 
Cab was justified and how much of the money has been 
spent on items which ought to have come out of re- 
venue or ought not to have occurred at all? The moral 
of this episode is—avoid bad prospectuses; once the 





investor has parted with his money for bad shares he 
is not likely to see it back again. 
THE TENANT FARMERS’ GRIEVANCES.* —II. 


As arule, English tenant farmers do not ask for leases. 
They prefer to enter into a contract by which the 

tenancy, save in special ci ses, Can be terminated by the 
usual twelve months’ notice. ‘‘ It may be argued, there- 

fore, that the tenant who wishes to hold his farm on 
comparatively short notice in order that he may have 
facilities for leaving when he desires, cannot himself, 
in justice, demand absolute security of tenure from: the 
landlord should he find it to his interests to remain.’ 

We contend, however, that the tenant farmer has a 
right to ‘‘ demand absolute security of tenure,’’ so long 
as he is farming his land properly. A farmer, if he is 
a good farmer, is compelled to look so many years 
ahead that ordinary contracts do not apply in his case, 

and unless he has complete security of tenure, he is not 
likely to adopt means securing the best results from his 
land. The Agricultural Holdings Act of 1908 provides 
that ‘‘ where a landlord of a holding, without good and 
sufficient cause, and for reasons inconsistent with good 
estate management, terminates the tenancy by notice 
to quit, or, having been requested, in writing, at least 
one year before the expiration of a tenancy, to grant a 
renewal thereof, refuses to do so......... the tenant. upon 
quitting the holding, shall, in addition to the compensa- 
tion (if any) to which he may be entitled in respect of 
improvements, and notwithstanding any agreement to 
the contrary, be entitled to compensation for the loss 
or expense directly attributable to his quitting the hold- 
ing which the tenant may unavoidably incur upon or in 
connection with the sale or removal of his household 
goods, or his implements of husbandry, produce, or 
farm stock on or used in connection with the holding.”’ 
It has been held by a County Court judge that a notice 
to quit given for the purpose of sale is not a termina- 
tion of tenanc y within the meaning of the above-quoted 
section, and, in consequence, no ¢ laim for compensation 
for unreasonable disturbance can be sustained in such 
cases. This may be bad law, and several witnesses ex- 
pressed their disappointment that this section of the 
Act had not realised their hopes, and stated that they 
fully expected the section to apply to cases of sale. The 
Committee state, rather str: angely, that anybody who 
followed the passage through Parliament of the Agri- 
cultural Holdings Act, 1906, in which the section first 
appeared, must have realised that it was not the inten- 
tion of the Legislature to award compensation to a 
tenant for unreasonable disturbance where he had re- 

ceived notice to quit because the landlord wished to 
realise the capital value of his property. But the Com- 
mittee is concerned with what is desirable, not with 
what may have been the intentions of Parliament. The 
majority of the Welsh Land Commissioners, presided 
over by Lord C arrington, reported in favour of the pay- 
ment of compensation in such cases, and most of the 
farme or witnesses who gave evidence before the recent 
Committee strongly pressed for an amendment of the 
clause to this effect. This view is not accepted by the 
Tenant Farmers’ Committee. Bearing in mind that 
the State should onlv interfere with private contract if 
it is necessary to do so for the public good, ‘‘ the Com- 
mittee fail to see how the general standard of agricul- 
ture will be improved by causing a landlord to com- 
panne one tenant for disturbance through sale of the 


*A correspondent, after sdlinn our previous 
writes — India there are tenants at will, 
tenant The latter’s tenure is not affected by change of land- 
lords. “The lease is continuous and hereditary, and the tenant 
cannot be evicted unless he fails to cultivate his farm land for 
two successive years. But he cannot sell his lease except with 
the consent of his landlord. Perhaps some such lease might 
mitigate the troubles of farmers in England. 
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holding, seeing that another tenant comes in and — 
pies the same farm.’’ Nevertheless, the tendency »{ 
any legislation, in the opinion of the Committee, should | 
be in the direction of keeping a good tenant in +5 | 
farm, ‘‘ so that he can, through confidence in his | 
tenancy not being terminated, produce more per acr 
than if his energies were cramped by the constant fear | 
of being turned out.’ | 
In several parts of the report the Committee ap; 
to dislike very strongly anything that would tend | 
place the relations of landlord and tenant on a purely | 
commercial basis. But there is much to be sai id on the |] 
other side. at || 
present existing penalises the good landllord, whi 
favours the bad landlord. With one or two exce; | 
all the witnesses approved of the suggestion that a two | 
years’ notice, instead of the more usual one year's } 
notice, was desirable. The Committee agree with this | 
view, and they recommend that the Agricultural Hold- | 
ings Act should be amended by substituting two years’ | 
notice for one year. This is ‘excellent, for no farm | 
should be dispossessed of his holding under two ) years’ | 
notice, so long as he is farming his land proper 
Although the farmer witnesses, almost without ex- || 
ception, were in favour of increased compensation for | 
improvements over and above what is already com- | 
prised in the existing Agricultural Holdings Ac t, 1908, | 
a considerable amount of evidence was submitted to the | 
Committee by land agents, surveyors, and || 
others to show that the average tenant farmer is already || 
safeguarded, so far as is possible and necessary, in res | 
gard to all improvements executed by him. But we | 
may doubt whether the average tenant farmer is sutt- 
ciently safeguarded. For instance, no compen 
allowed for fruit trees or improvements made by fruit 
farmers. In Kent, Worcester, and other districts where |) 
fruit farming exists, this is felt to be a great hardship, | 
and should be remedied without delay. Against this || 
the Committee argue that ‘‘ if the burden of h n- | 
pensation was placed on the landowners’ ders, 
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they might endeavour to recoup themsels es by charg- | 
e L. j 
ing ‘commercial’ rents. Moreover, it is possible that, | 


for reasons of economy, the landowner’s expenditu 
on repairs and improvements would be cut down, and | 
the tenant's interest would be seriously affected 
thereby.’’ On the other hand, low rents tend to b: ud 
farming. If the landlord takes no interest in the rent 
he can obtain for his land, he will not care greatly how | 
it is farmed. The landlord who is anxious to procur¢ |) 
the highest rent rossible for his land will encourag re | 
good farming. The careless landlord is no good t the | 
land at all. By all means let us have ‘* comme al, 
that is to say, fair business, rents. 

Of all the remedies advanced by the witnesses 
alleviate the grievances under whic h the ten: ant farmer | 
is suffering, none was advocated so strongly as “| 
scheme by which the tenant should be en: abled t O pure | 
chase his farm through the advance of money by ‘th | 
State. It is clear from the evidence that the main thing | 
which the tenant farmers desire is to be able to remain | 
on their farms, and it is usually when a farmer is unable | 
to remain as a tenant, owing to the breaking up ©! 
estates, that the desires to become an occupying owne! 
There is little desire for ownership in itself, and it 's | 
only advocated as an alternative to being turned out of 
his home. To meet the case of farmers who are anx\ us 
to purchase their holdings, the Committee recomme 
that the State should advance the sum of £500,000 = 
constitute the oe of a bank or institute, which 
pay the State 3} per cent. interest. 


e | 
1 
| 
if 
| 
| 


money, to be repaid by annual instalments, spre: id OV« : 
a period of 75 years, or such period as may be arrange? 
between the purchaser and the institution. Additi tiona 
money will be obtained, when necessary, by _ issue 
of bonds, to carry interest at 3} per cent., or such art 
of interest as would cause them to be taken up wl 

ever issued. A scheme was submitted on these fines S 
by Sir Edward Holden, Bart., a member of the —_ 
mittee. This half-million seems a paltry sum wie" 
compared with the 150 millions allotted to Irish land | 


then lend to the farmer four-fifths of the purchase | 


The institution wil! | 
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But unquestionably English farmers are at 


hase. ; . 
moment more inclined to rent than to pur- 
















present 
mmendations and suggestions made by the 
« are as follows :—(1) That the period of 
intention to claim compensation for disturb- 
ler Section 11 of the Agricultural Holdings Act, 
iid be amended. (2) That in the absence of 
ent, two years’ notice should be required to de- 
the tenancy of an agricultural holding. (3) 
ept when notice to quit is given for one of 
woses referred to in Section 23 of the Agricul- 
Hol Act, 1908, or where the tenancy is for 
od of twelve months or less, notices to quit for 
twelve months should be made void by statute. 

rat the tenant should be empowered to demand ex- 
case of a sale. (5) That the Small 
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tended notice in the ¢ 


1) 


| Holdings Act, 1910, should be amended to provide for 
sayment of compensation for disturbance in all cases 

1} when land is actually acquired for small holdings. (6) 
} | That, if special legislation be enacted for Wales, effect 
| should - /_ en to certain recommendations of the 
| Welsh Land Commission, unanimously adopted by 

|| them. | That a scheme of State-aided purch: ise should 
| be instit! ier on the lines of Sir Edward Holden’s 
|scheme. (8) That a scheme of State purchase should 

« instituted as supplementary to Sir Edward Holden’s 


me of State-aided purchase. 
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| ARGENTINE RAILWAYS—THE ENGINE DRIVERS’ 
STRIKE, 


(FROM OUR CORRESPONDENT.) 


i} 
BuENOoS Ayres, January 25th. 
| AT mi udnis ght on the 6th instant all the engine drivers 
| it 
| | and firemen of all the railways in the Republic aban- 
| || doned their work, in obedience to the order of the direc- 
it k bed to th 1 f the d 
| 


tors of their association, ‘‘ La Fraternidad,’’ 
thereby to paralyse the whole railway traffic 


who hoped 


of the 


country. In this they have been completely dis- 
| | appointed, for the railway managers had made prepara- 
| tions for meeting the emergency, and on the following 


| day (a Sunday) the local passenger service was main- 
tained, though on a reduced scale, and some of the 
mg-distance trains were run during the daytime, but 
not at night, for fear of accidents or of wilful obstruc- 
by the strikers. On the Sth instant the Govern- 
issued a decree suspending the regulations 
relative to the examination and testing of applicants for 
| employment as engine drivers, and authorising the com- 
panies to make a conditional service, with special atten- 


Ons 


»\ 


Mant 
Wh 


m to the transport of articles of consumption, 
materials for agricultural implements, mails, and 
passengers. The freedom thus acquired by the com- 


panies enabled them to obtain drivers of sufficient com- 
in numbers that permitted a continuous increase, 
day, of the passenger trains, and the partial 
imption of the goods service. Experienced drivers 
‘ve come from Chile and from the Oriental Republic, 
ind 1 iny men in this country, formerly drivers, who 
d retired on pensions, or had engaged in other work, 
ed their former employment, all being attracted by 
hberal remuneration offered by the companies. 
was becoming so obvious that in a short time 
mpanies would be able to dispense with the se » 
{ the men on strike that the ‘‘ Fraternidad ’ 
every possible influence, both in and out of 
€ss, to bear upon the Government in order to 
ice it to Mnul its decree of the Sth instant, and to 
juire the companies to re-establish immedi: itely the 
plete service of both goods and passenger trains. 
© companies have, howe ver, a firm supporter in 
inister of Public Works, who is an expert in all 
TS connected with railway exploitation, and who 
the necessity of making a stand against the 
y of the ‘‘ Fraternidad.’’ 
1 Tuesd: ay last a Cabinet Council was held by the 
si nt of the Republic, to decide on the measures 
€ adopted for restoring the normal condition of the 
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railway traffic, and the result 
decree, in which it is acknowledged that ‘‘ some of the 
campanies have re-established the whole of their ser- 
vice, and that the rest have acquired 7o per cent., 
the average, of the minimum personnel required for the 
ordinary 
tion from 


executive power 





was the issuing of a 


on 


service, according to an official communica- 
the Director-General of Railways.’’ Not- 
withstanding this circumstance, it is stated that the 
‘* considers indispensable the re-estab- 
lishing of the movement within a period required by the 
necessities of the circulation.”’ 

The President of the Nation in General Council of 
Ministers, therefore, decreed as follows : 

‘* Article 1.—The period of eight days is fixed for the 
railway companies to re-establish totally the service of 
the transport of goods and livestock, and to regulate 
that of passengers according to the time-tables of 
which the Director-General of Railways may approve. 

** Article ~From February 15th next the railway 
companies will have to realise the ordinary service of all 
the trafic in accordance with the prescriptions of the 
laws and regulations now in force, and Article 1 of the 
decree of January 8th shall be repealed from that date 
so far as it related to the conditional service. 

** Article 3.—The Director-General of Railways shall 
proceed to notify this decree, and is charged with seeing 
to its fulfilment.”’ 


> 


in being 
service within the prescribed 
periods, but the directors of the ‘‘ Fraternidad’”’ de- 
clare this to be impossible, and urge the men not to 
return to work, and they predict that the drivers whom 
the companies are bringing from Europe will, on their 
arnival, join the strikers. At the date the decree, 
about goo drivers were required to complete the full 
staff on all the lines. Some of the strikers have returned 
to their work, and many more would do so but for the 
fear of the vengeance their fellow-workmen (which 
might be exercised against the families of the workers 
during the absence of the latter). 

The decree repeals only Article 1 of the previous 
decree, and Articles and 3 permit the Minister of 
Public Works to authorise the companies during the 
continuance of the strike to employ enginemen without 
the prescribed examination and tests of their fitness 
before the General Board of Railways. It may be con- 
sidered certain that the companies will be granted, if 
necessary, a further extension of time for establishing 
a complete service, if it be shown that they are making 
progress in that respect, and, if not, they will doubtless 
pay any fines that may be imposed rather than submit 


to the dictation of the ‘* Fraternidad.’’ 

In consequence of the backwardness of the harvest 
and of the strike of the port stevedores and labourers, 
the railway strike has not been so prejudicial to com- 
merce it might otherwise have been. There are 
indications that the former strike and that which was 
declared by the workmen the Central Produce 
Market and of the ‘** Barracas ”’ (the district of ware- 
houses on the Riachuelo River) are coming to an end, 
as the men have not resources for enabling them 
remain without work. The cart drivers struck without 
a grievance out of a ‘‘ spint of solidarity,’’ and they 
will return to work when the other stmkes cease. 


The railway managers express confidence 
able to re-establish the 


ot 


ot 


> 


as 


of 


to 





SPANISH FINANCE AND THE NEW TARIFF. 
(From Our Maprip CORRESPONDENT.) 

REPRESENTATIVES of important British trade 
manufacturing interests in Madrid and other parts 
of Spain assure me that the recent revision of the 
values of imports, and the consequent modification of 
Spanish import duties have not been so beneficial as 
people think. In some cases it is admitted that they 
have been useful, as in sewing machines, agricultural 
machinery, and about half-a-dozen other commodities. 
The reductions in these have proved equally advan- 
tageous to German, Belgian, and American 
American writing machines are also much benefited by 
the revision. English importers and agents are not so 


and 


goods. 
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enthusiastic about other modifications of the duties, 
though some admit that the full effects of the reform 
have perhaps not made themselves felt. They seem to 
think they are more welcome to the retail agents and 
tradesmen in the provinces and in the ports than to the 
important wholesale agents and intermediaries, Eng- 
lish and Spanish. In the course of my exploration I 
have found that the dealers in British imports are also 
dealers in American goods and other foreign products 
in large amounts. The revision is quinquennial, and fol- 
lows upon the preliminary work of a grand committee 
composed of Government officials and delegates of 
commercial, manufacturing, and agricultural interests. 
Many of these are noted Protectionists and politicians. 
The agriculturists, especially in the coast districts 
and in Castile, clamour for higher and _ practically 
prohibitive duties on wheat and other agricultural pro- 
duce directly they have reason to complain of low or 
declining prices. They do not want any reduction. 
Some Spanish merchants and Chambers of Commerce 
have favoured the revision of values and of tariff 
duties. Others have favoured an increase in some 
classes, and support the fresh duties created to promote 
and protect new native industries. Some promising 
new industries have sprung up on foreign models 
for the manufacture of agricultural and_ other 
machinery in Catalonia and railway material in North 
Spain. Economic professors and economists in general 
have kept silent, or been very moderate and guarded in 
expressing their opinions and criticisms on the recent 
revision of values and duties. There are nowadays 
comparatively few partisans of Free-trade in Spain, 
but very many Protectionists and partisans of State 
intervention and Socialism. French merchants, 
bankers, importers, and railway interests seem to take 
the revision very quietly. Their Chamber of Com- 
merce in Madrid considers that the reform is of very 
much more concern to their English and American 
competitors, as well as to small nations like Switzerland, 
Italy, and Belgium, than to themselves. The French 
Chamber of Commerce in Madrid is only now preparing 
a report on the operation of the new revised tariff for 
the ‘‘ Ministére du Commerce.’’ The representatives 
of the above-mentioned small States and the Germans 
and Americans in Madrid, Barcelona, and _ Bilbao 
speak somewhat hopefully of the prospects of their 
trade in Spain under the revised tariff. Strangely 
enough they all agree in attributing the development 
of their prospects to the efforts of their Consuls and 
Chambers of Commerce in the same helpful campaign. 
As regards Spanish statistics, I can find so 
falling-off in the figures of trade with England or 
France. There was a moderate increase in I9I1I in 
those of the next group of foreign countries, composed 
of the United States, Germany, Italy, Belgium, 
Portugal, and some Spanish-American Republics, 
which are steadily developing their trade (chiefly 
exports) with Spain. They are headed by Mexico, 
Argentina, and Cuba. 

Senor Rodriganez has laid before the House of De- 
puties two important plans. The first is destined to 
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carry out a conversion of redeemable debts of the 
country (still amounting to 600 and odd_ millions 
of pesetas nominal, since 1g00), as well as 


some issues of later floating and Treasury debts 
that have accrued since, from war expenditure and 
insufliciencies of revenue and Budgets (1909-1910) 
to meet the considerable and growing expense 
of the military action, as it is stvled, in the 
northern part of Morocco, where the Madrid Govern- 
ment has been busy since 1909. This proposed issue, it 
is thought, may exceed £64,000,000, in the shape of a 
4 per cent. redeemable debt to be created on the same 
conditions as a smaller issue made a couple of years 
ago. The new 4 per cent. redeemable debt is to be 
used to convert the debt still in circulation created under 
the authorisatiofs granted by the Cortes on August 2, 
1899 ; December 3, 1905 ; and by the decrees of May 19, 
1909 ; May 19, 1907; June 5, 1902; April 15, 1906. The 
Government is also authorised to convert the 3 per 


PREPS Aa SRC I Suwon ann 8 


THE ECONOMIST. 


aE ee 


far no 





(February 24, 1919, 


cent. Treasury bonds issued under authorisation of t] 
Cortes of July 10, 1910, for the war expenses _ 
Morocco, chargeable to the estimates of 1909. The 
new loan is to serve likewise to reimburse the ctoc 
of the above issues, whose holders will not accept « 
version of this paper. It is not to exceed 81 millions 
sterling nominal of bonds, and is to be created in one 
or more dssues. It is to consist of bearer bonds 
nominal amounts of 500 pesetas, 2,500 pesetas, 5,000 
pesetas, 12,500 pesetas, and 25,000 pesetas. Thy, 
interest and redemption of this debt will not be 
submitted to any tax except the 20 per cent, 
established by the Villaverde law of March 27, so 
This issue shall not exceed the sum of two esenanid 
million pesetas nominal, £.80,000,000. Article - al 
this law enacts ‘‘ that the product of the subscription jp 
eash of the debt that is authorised , 
destined, firstly, to defray the expense of the emissin, 


imbursement of the bonds of the said redeemable debts 
and Treasury bonds that do not accept the conversion : 
thirdly, to the payment of the obligations of the minis- 
terial departments that could not be 

ordinary resources of the Budget of the State: 
and, fourthly, for the payment of certain credits of pre- 
ceding closed estimates. The other 08 articles of the 
law go into details of its operation. 

has also placed hefore Parliament a reform ot} 
charter and organisation of the bank, with a view 
making it work more vigorously in improving the 
reserve, the portfolio of the bank, and the state of 
currency, gold especially, in Spain. 


and negotiation of the new debt; secondly, for the re- 
| 


COovVvere d Hy 


‘ 








Notes on Business and Finance. 





The New Republic of China.—TJI or the present the 
outlook is hopeful, and there are signs of a speedy 
commercial revival and of an intention to undertake, 
at an early date, comprehensive schemes of financial 
and currency reform. Nevertheless, the Daily Tele- 
graph correspondent, who holds out these hopes, has 
also warned European observers that the fortunes of 
the new Republic are wholly dependent on Yuan Shih- 
Kai, who is described as a ‘* Lord Protector’’; and 
there can be no doubt that he has many bitter enemies 
among the Manchus, and may be found to have others 
among the rank and file of the insurgents, to say 
nothing of that anarchist element which is apparently 
one of the products of the action of Western ideas on 
China. Still, the belief that any one man is indispen- 
sable in a given crisis is usually either the product ol 
that exaggerated sense of the picturesque which has 
generated the ‘‘ great man theory ’’ of history, or else 
is due to imperfect knowledge of the conditions of Uy 
situation, and nobody can possibly know or appreciate 
these conditions adequately where the situation bes 10 
China. Yuan Shih-Kai may be the ‘* Washington ol 
China,’’ but Washington was ably assisted by Adams, 
Jefferson, Hamilton, and a host of other patriots, and 
the Republic is provided with a competent Vice-lres!- 
dent in the person of Li-Yuan Hung, the insurgen! 
leader at Wuchang, whose election was also unant- 
mous. We only hope that Yuan Shih-Kai will continue 
in full control of affairs, and that he will be able to 
accept the invitation now formally tendered him to 
confer with the members of the Provisional Govert- 
ment at Nanking. It is expected that he may be abie 
to meet them in about a fortnight; but till he does so, 
as the Peking correspondent of the Times points out, 
there can be no cessation of their military preparations. 
It is not clear that there ought to be, for there are 
alarming reports of unrest in Manchuria, encourage 
by the Manchu nobles, and of actual Japanese inter- 
vention, which will compromise the. new Republic at its 
birth. The Japanese Government, however, has offi- 
cially denied that its forces in. Manchuria have been 
increased ; but there is obviously a considerable danget 
in China, as in Mexico, that the authorities may not be 
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nor enough to prevent outrages on foreigners by | that an official lent by the United States and selected by 
sil > ‘ . ‘s ‘ / . ar ° : 7 : ° s 
law revolutionary bands. And it is certain that, | the Executive of Nicaragua Honduras need be re- 
oth Russia and Japan, a considerable body of | garded as infringing the national independence. Mr 


















inion would welcome an excuse for inter-} Shuster did not infringe that of Persia, nor does the 
London and River Plate Bank infringe that of Uruguay 
by its daily collection of the share of the Customs re- 
venues needed for the service of the loans. But the 








The Troubles in Mexico.—The latest telegrams from 
firm the more trustworthy news which 


1 


Honduranean argument is that the arrangement pre- 


i ! 
o m Mexico city. The State of Chihuahua, ]| vents alterations in the Customs duties, and that the 
ders on Texas, has been in full revo]t, and its | Collector is subject to a foreign Government. So we 
\cgsembly may have already issued a declaration of|¢annot but suspect that the accomplished fact in 
e. Washington denies the report of mili- Nicaragua may not be permanent after all. And the 
rvention, but a mobile force has been prepared | Case of that country draws attention to another unfortu- 
( Madero Government breaks down. The] Mate incident of the American method of * straighten- 
¥ iriesin the North declare that siadero has not | Ng out "’ the finances of these States—that it is apt to 
s pledges or remedied their grievances, and involve the pledging to American financiers of revenues 
rs claim to be adherents of Emiliano Zapata, } 99 Which British investors have a prior lien. The 
who nands the southern insurrectos. The Genera] | Council of Foreign Bondholders has very properly ‘n- } 
Rabk smmands the Government forces in the South, sisted on this lien in its telegram to the Nicaraguan | 
where the fighting has been chiefly in the States of } Government, but analogous cases have occurred re- | 
Morelos, Puebla, and Mexico. Cuernavaca, the capital cently in Honduras, Guatemala, and Ecuador. Mr 






























ns at the beginning of F ebru iry were not running 

lernavaca line. Official envoys of peace, who 

visited Zapata in a barranca, near the small town of 

Ticu , say that he will make no terms until Madero 
it his San Luis pledges. 


e ° - . , — oO : oO } sf 1 " ‘ - qe 
Morelos, is encircled by Zapatists. Passenger Knox Is sony to heip these States, and we wish him 
success in his mission; but he will have a very difficult 


task. 
oe gee tet 


American Steel. The avgitation against the Steel 
Trust and the Democratic Bill reducing the protective 





duties on steel, which has already passed the House 


s , ‘ ‘ , of Representatives at Washington, have brought 
* Dollar Diplomacy” in Spanish America.—The action ae Se Ae eee ed 
, os ’ : ; 4 many interesting facts. The Finance Committee of the | 
( mbian Minister at Washington in advising : 


Mr S iry Knox to omit Colombia from the pro- 
{ his tour is due to a spec ific grievance of that 
gainst the United States’ Government; but 


1 


this, distrust of the United States is notice- 


| 

' 

| 
. . . | 
Senate has been examining witnesses who protest | 
against any reduction of the Steel Tariff, and who 
say they were misquoted when in former times they | 


boasted that steel could be made cheaper in Pennsyl- | 
vania than in Europe. Thus Mr Chas. Schwab, presi- | 
' 
| 
} 


i 

every one of the smaller Spanish-American 1 
_ : P ; s2 dent of the Bethlehem Steel Company, told the Senate || 

States. It is probably strongest in Colombia, which : 1 
: o. ; 1: ' = it inland manufacturers are protected against foreign |} 

forget the secession of Panama, and its own well- “we : e 

- at ‘ ompetition Dv t he freight rates, but that without the || 
nded suspicions that the insurgents had the sym- ciaad laid nail cil] oe 

: ‘4 ° stl . 4 oe < coast regrvons Will be at the mercy rt I< "On ji 
pathy, if not the active assistance, of the United States. a8 :, 3 | 
cere ; ; producers. Belgium, for instance, he said, can put || 
The New York Herald, indeed, has said this week that 


steel in the harbour at New York as cheaplv as his 
plant can from South Bethlehem. Mr Schwab's export || 
business is chiefly to South America, Australia, and the 
Philippines. He admits to selling steel cheaper abroad 
than at home, and in some instances sells abroad at a || 


Mr Knox will be welcome in that country if he comes 
restore the Constitution and secure free elections, 
but that there is a suspicion that his visit means a Pro- 
ctorate. Now the Ethelburga Syndicate’s statement 
shows that a Collector of Customs appointed by the U.S. 
tually installed in Nicaragua. And we have before 
uundly interesting pamphlet (‘‘ The Morgan- 


loss; pose the total sales net him a small profit, not |} 
large ( ough, however, to encourage a manufacturer 


to beat alone upon such business. Mr Schwab's 


Honduras Loan ’’), consisting of correspondence and ' 
me ), : er > , Ke ‘ ae 1 blast furnace men work twelve hours a dav, and the 
cuments, with occasional comments, put together by ‘4 
1] P | | ; t te Ay s, i Sore other men ten hours a day. Most of his 14,000 work- 
weneral Juan Paredes, who was sent to Washington 5) : ' = . 
D ; : - “| men come from South-Eastern Europe, and very tew 


President Davila, of Honduras, to negotiate the agrec- 
nent { : loan, rejected last year by the Honduras 
ngress, and now abandoned by Messrs Morgan. 


are citizens of the United States. ‘The Bethlehem fac- 
tory works seven days in the week. Upon the whole, 
Mr Schwab's account of Bethlehem h: irdly conforms | 





The loan in ql OT -penac on the accept- a ' " ht mr eer 6 . 
juestion depended | , | with Mr F. E. Smith’s idea of a Tariff Reform paradise 
€ Honduras of an arrangement correspond- ss 


which would give ideal labour conditions to ‘** men of 
our own blood.’’ Another witness was a steel pen 


‘ 


ng to that now in force in Nicaragua; it was agreed 
by the Honduranean Executive only to save the 


maker, who expl: iined that he could not possibly com- | 





coun fron ? i xy General ; 1} 
Manuel Bo nila ena ae as acting | Pete ¥ th Eetope an pens, ane c ould n f i —— yn- 1 
under the influence of President Cabrera, of Guatemala. able sage " nis tara ee re ne ee ee 1] 
Cabrera was supposed to be an agent of the United uy co 95 er came | 
‘tates’ Government, and the loan was rejected by the ree te ve | 
Hond ean Congress by 32 votes to 4. The reason The Argentine Harvest.—Our [uenos Ayres corre | 
r the rejection was that the Convention requiring the | spondent writes, under date January 25th :—Harvest ] 
appointment of a Collector of Customs recommended by | prospects have improved, for the hot weather of }| 
the United States alienated the control of Honduras|the past fortnight has (in spite of occasional 
over its own revenue, and exceeded the powers con-| violent storms) been favourable for the pening 


of the grain and for a_ bountiful vield, as 1 
shown by the statistics published to-day and pre- |} 
sented by the Director of the Division of Rural 
Economy to the Ministry of Agriculture. Sum- 
marising his figures, the estimate of the total produc- | 
tion is as follows, in tons :—Wheat 4,642,000, exceed- | 
i 
| 
1} 
| 
} 


‘erred on the Government by the people. The theory 
that President Cabrera is an agent of Washington was 
put lorward by President Zelaya, and, though it is both 
pressly repudiated at Washington and is ridiculous 
1 the face of it, it seems to be prevalent in Central 
America. The objection which succeeded in Honduras 
may also be raised in Nicaragua. We do not regé rd it 
as tenable ; it can hardly be supposed that financiers of 
Y country will now lend these defaulting Governments 

money without very careful provision that the re- 
ues assigned for the service of their loan shall be 
lec ected by someone who is not under the exclusive 
rol of the State Government ; and it is hard to see 


ing the production of last season by 669,000 tons; 
linseed 638,000, an increase of 43,000 tons; oats 
883,000, an increase of 198,000 tons. As to maize, 't 
is too soon to make an exact estimate, but the said 
Director considers that, according to the reports of his 
correspondents and inspectors, the quantity produced 
will not be less than 7,000,000 tons. Upon the basis of 
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: Amount available.......... 107,964 .... 131,497 
ci 29 % dividend ..........-. 104,400 .... 145,000 
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the above figures and of the present prices of the four | 
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Waring and GiJlow.—The committee appointed by the 


kinds of grain, the Director estimates the value of the | holders of the 44 per cent. irredeemable debenture stoc|- 


products of this year’s harvest at $400,000,000 gold, 
whilst that of last season’s productions was only 
$226,000,000 gold. In addition to the above-mentioned 
sources of riches, the Director estimates the annual 
value of the products of the industries of the northern 
region of the Republic (sugar, wood, fruit, &c.) at 
$85,000,000 gold; the Andine provinces produce wine, 
fruit, &c., estimated to be of the value of $48,000,000 
gold ; the alfalfa, grown on about 600,000 hectares, with 
a production of 5,000,000 tons, is worth about 
$50,000,000 gold, and alfalfa is also grown as pasturage 
for fattening cattle on five millions of hectares. 


Harrod’s Report.—The profits of Harrod’s are still 
rising—the increase this year amounts, roughly, to 
£.32,000—but, owing to the additional capital issued 
in 1911, the dividend remains unchanged, and the posi- 
tion of the ordinary shareholders is not, for the 


moment, as good as it was twelve months ago. The 
broad results of the two past vears are as follows :— 
1910-11. 1911-12. 
£ £ 
PN cinawmnsion cekesesse SETS sacs Meee 
Preference dividend........ 25,000 .... 25,000 
PIN diviwccwesces sessacs  BaGENE gene —mEE 
Ordinary dividend (29 %) .. 104,400 .... 145,000 
Founders’ dividend ........ 75,163 .... 81,496 


The increase in the capital, it will be remembered, took 
the form of an issue of 140,000 ordinary shares, and it 
was arranged that in future a sum of £,5,000, instead of 
£2,000, should be deducted annually from the share of 
the profits apportioned to the founders’ shares. It is 
one of the weaknesses of the founders’ share principle 
that when an issue of fresh capital is made it is always 
in prior or ordinary shares, so that while the ordinary 
and the founders’ continue to take about equal parts 
of the larger profits, the founders’ shareholders receive 
their dividend on the same amount of capital, and the 
ordinary shareholders take theirs on a larger amount. 
This often works very unfairly, and the present report 
of Harrod’s illustrates the objection clearly cnough. 
The amount available for distribution among the two 
classes of shareholders was £183,121 in 1911 and 
£212,993 in 1912, and the comparative position of the 
ordinary and founders’ shareholders is as follows :— 


ORDINARY SHAREHOLDERS. 


1911. 1912. 


The immediate result of increasing the capital has been 
(1) to raise the founders’ dividend by about 450 per 
cent., and (2) to leave the ordinary shareholders with- 
out the sum required to pay the old rate of dividend. 


In fact, a surplus of £3,564 has been turned into a 
deficiency of 413,500, and the amount carried forward 
to the credit of the ordinary shareholders has been 


reduced by that figure. In the balance-sheet the cash 


of Waring and Gillow to consider the scheme of recon- 


struction put forward by the liquidator have at last re- || 


ported on ‘it, and recommend its rejection, Ty} 


scheme, it will be remembered, gave the original share. | 


holders a substantial interest in the new company ty 
be formed, and we then expressed the opinion that th, 
debenture-holders’ first claim on the assets was hard): 
receiving sufficient consideration. 
investigated the past results of the company, and ha; 
come to the conclusion that, firstly, the creditors - 
shareholders would be admitted to a large share 
assets to which they have no claim, and, secondly, tha: 
the total proposed debenture debt and capital of th, 
new company would be largely in excess of the value o; 
the assets and goodwill. Their examination of ps 
results, too, does not give a very promising prospect oj 
success for a reconstructed company. 
holders’ committee go on to say that they would have 


4 


recommended the debenture-holders to buy in the busi- | 
ness for some price not exceeding the debentures ang | 


outstanding interest, and provide the necessary workin 
capital. 
holders would be willing to provide the new capital, 


They are advised that any scheme for selling the bu 


uu 


ness on a basis other than cash can only be carried by 


all the debenture stockholders agreeing, and therefore | 


The committee has | 


The debenture- | 


} 


’ 


|| 
'} 


| 


| 
| 


¥ 
~ | 


But ,they -are not satisfied that the debenture- 


the only course is to dispose of the assets piecemeal. | 


Therefore, unless another scheme of reconstruction js 
produced which will satisfy the debenture-holders, the 
committee recommends a compulsory liquidation, with 
an investigation into :— 

(1) The pledging of the assets to parties other than the deber 
ture-stock holders ; 


(2) The indebtedness of the Waring family to the com; 
(3) The circumstances under which the company became 


| for the heavy rental of the new premises ; 


| 


| 


in hand has been increased, owing to the issue of capital, | 


from £57,932 to £142,073, and in view of the heavy 
banking liabilities which the directors have seen fit to 
undertake, it is to be hoped that they will 
balance at the higher level. 
banking deposits accepted by the company have fallen 
by about £,30,000, and we hope this fall indicates that 


aS 


1 keep the | 
We are glad to see that the | 


the fashion for banking with the draper and grocer is | 


going out of fashion. To run a store and a bank with 
the assets jumbled up together, and with a total cash 
balance of less than 10 per cent. of the banking de- 
posits, has always seemed to us to be vicious finance, 
and we cannot understand how sensible people can 
consent to such an arrangement. While we mayv all 
admire the smartness with which Harrod’s Stores are 
is much in its finance and its methods 
like very 


managed, there 
to which old-fashi 


strongly object. 


ned people ourselves 


(4) Generally the-conduct of the directors, trustees, audit 
and others connected with the company, on whom the debent 
stock holders had a right to rely for protection of their interests 
The charges implied by this suggestion are serious, 
but even if they are proved, it does not appear likely that 
the debenture-holders will benefit materially. Still, the 
committee has had an opportunity of obtaining an in- 
sight into the past conduct of the business, and the 
debenture-holders may derive some satisfaction from 
the investigation. In the public interest it ought to be 
carried out, and it may be hoped the results will justify 
the expense. It is said that the receiver does not agree 
with the committee’s views, and will issue a circular 
himself. 


Great Britain and the Sugar Convention.—The Inter- 
natioz:al Association for Sugar Statistics published in 
November last an estimate, which roused the Britisa 
Government to the fact that the European crop tor 
I9II was, roughly, 2,000,000 tons smaller than in 
1910, the German crop being the worst experienced for 
more than a decade. Sir Edward Grey thereupon an- 
nounced in the House of Commons on November 21st 
that unless Russia was to be allowed to export at least 
500,000 tons during the current season the British 
Government would give notice of withdrawal from the 
Convention. This declaration naturally gave rise to the 
belief that, if the other Powers would not agree ¢ 
such an arrangement, Great Britain would retire from 
the Convention at the earliest date compatible with 
the obligations by which she has allowed herself to be 
bound. The important question now is, what has been 
Great Britain’s attitude at the Conference? Has >t 
Edward Grey carried out the promise referred to 


| ‘ 7 
above? Doubts have been caused by Press telegrams 


} 


dealing with the Brussels Conference. If these reports 
of the Conference are correct, the Convention is to be 
renewed for a period of five years on the same condi- 
tions as before, with the quite insufficient proviso that 
Russia shall be allowed to export westward 150,909 
tons extra during the present season and a further 
100,000 tons subsequently, to be spread over a number 
of years. This decision, following close upon 5! 
Edward Grey’s express pledge given to the House of 
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Commons in November, would be evidence of—to say 


the least of it—a_very weak compromise on the part a aoer. | Nees. |* 1008. | 1500. = 
of our Foreign Office. But apart from the broken wr £ £ £ £ 

oledges and weak diplomacy which such a decision | Net profits..........| 415,141 | 271,375 357,061 407,311 428,456 
all involve, surely it is time that a Free-trade Balance forward esee| 51,155 | 71,355 17,982 49,836 61,987 
Government ceased to co-operate in an international | Expenses ..........| 2,639 10,050 2233 2,186 4,326 
confederation to support a pernicious form of restric- | Depreciation ........| 70,000 70,000 | 70,000 90,000 90,000 
tion. One can readily believe that the British Govern- sey em agggagg 80,627 58,150 | 58,150 58,150 58,150 
ed red 3 “onventi we ts . divi ++ee++| 104,700 116,724 (125,000 125,000 125,000 
ment entered into the Convention under a mistaken, | eee a , 

but none the less honest, conviction that the West — EE wocees 7 ‘Sx ‘ex ae oy 
Indies sugar industry would benefit by it, though at Reserve ......ee-00e! ‘00 ‘nil nil. 50,000 69,000 
the expense of the British consumer. But now that | Directors’ fees ......, 2,000 2,000 2,000 2000 2,000 
the results of this policy are before us, a ene an ee 
the results of this policy us, there can be} Balance ........| 71,355 | 17,982 49,836 61,987 66.578 


no rnvme or reason in forcing our people to continue 
to bear the heavy cost of a bad experiment that has 
failed. There appeared in these columns last week a 
letter signed by Lord Welby and Mr Russell Rea 
stating the case against the Convention. All con- 
winced Free-traders, and, we should hope, all sensible 
yeople, will associate themselves with their appeal to 
the House of Commons ‘‘to put an end to a 
| humiliating arrangement which empowers a few indi- 
| yiduals of other nationalities to neutralise for this 

untry the benefits of remitted taxation; to restrict 
the supply of raw material for British industries; and 
to tamper with the price of an article of prime neces- 
sity in the lives of the poor.’’ A question in the House 
of Commons on Monday elicited from the Under Secre- 
tary for Foreign Affairs an evasive reply that ‘‘ no 
definite decision has been reached,’’ that the Com- 
m has again adjourned till February 26th, and 
papers will be laid on the table of the House of 
Commons. So it appears that no irrevocable decision 
has yet been taken—an additional reason for the Eng- 
lish consumers’ case to be put strongly and im- 
mediately. The case of the sugar-growers against the 
sugar-consumers is stated in our current issue by Mr 
Aspinall, who really argues that 40 millions of people 
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ght to pay high prices in order to keep alive a petty 
industry in a remote island. It would be far cheaper to 
pension off all the landowners in the West Indies who 


suffer from cheap sugar. 





German Coal Miners’ Demands.—-Our Berlin corre- 
spondent writes :—There is no likelihood of the Ger- 
man ers acting in conjunction with their English 
comrades in case of a general strike in Great Britain. 
At the same time, a strong demand for higher wages 


t) 
ihe 


ryir 
Ail 


is been made by the various miners’ unions, and a 
e may follow if the coal-owners do not agree to a 
general rise in pay. The situation in the coal trade is 
particularly favourable. Demand continues to increase, 
and seems to be based on a genuine increase in the 
amount required by the home industries, and especially 
in the iron trade. Collieries are working at full capacity, 
and reserves are being rapidly drained. The men de- 
mand a return to the rates paid during the latter part 
0! 1907, together with a slight addition to compensate 
‘or the increased cost of living. No final decision has 
vet been taken by the unions, but meetings are to be 
neid on Sunday next, at which a course of action will 
be decided upon. 
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Bradford Dyers’ Association—A further recovery in 
the profits of this company from the serious slump in 


1905 1s shown by the report of the company to Decem- 
eT 3ist of last year, though the increase last year, 


unting to a litthe over £21,000, was not so large as 
« Was twelve months ago. This consistent growth 
in profits justifies the directors in raising the dividend 
on the ordinary shares to 6 per cent. from 5 per cent., 
‘he figure to which it was reduced from 7 per cent. in 
1905. A sum of £90,000 is again allotted to deprecia- 
tion, while £360,000 is put to reserve, an increase 
£10,000 from the 1910 figure. The following table 


Sives the net profits, dividends, &c., for the past five 
years :— 
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These figures show that the company has made good 
progress since 1908. It should be noted that the 
figures under debenture interest for 1907 are increased 
by £20,000 paid on fire loss. The reserve fund now 
stands at £.375,3 and is higher by about 4.50,000 
than it was in 1g08. The balance-sheet, on the whole, 
shows a sound position, and contains nothing to which 
the shareholders could take exception, unless it be the 
lumping together of land, water rights, buildings, plant, 
patent rights, machinery, office furniture, and good- 
will into one item in the assets, totalling £.4,993,315. 
But the company’s auditors issued last vear with the 
report for 1910 a detailed analysis of these items, show- 
ing that no fears need be entertained of an over-esti- 
mate. The stock-in-trade appears to be kept at a very 
reasonable figure. At the end of January the ordinary 
#1 shares stood at par, the 5 per cent. £1 preference 
shares at 17, and the 4 per cent. debenture stock at 
1004. At the annual meeting of the company last year 
the chairman alluded to the intention of establishing 
works in America, but asked the meeting to wait for 
definite information, until the directors had completed 
the necessary negotiations. It will be a matter of in- 
terest this year to see how far this plan has progressed. 


— +> 
.? 


r 
i 





A summary of the balance-sheet appears in these 
columns to-day on the usual page. 

Stock Fxchange Fixed Commissions.—The Stock 
Exchange Committce have again postponed confirma- 
tion of their new Rules establishing a fixed scale of 
brokerage. Twice already these have been passed, but 
that is as far as the matter can be g Last Thursday’s 


. . ° 1 _ 
meeting of the Committee produced protests from so 





many quarters representative of different interests that 
the Committee, as though in desperation, decided to 
shift the brunt of responsibility from their own 
shoulders to those of the whole House. In conformity 
with this decision, a ballot of all the members of the 
House will be held next Friday, March 1st, when every 
member, be he broker or jobber, will have a vote. Th 
result will be submitted to the Committee at the meeting 
on Monday week, March 4th, and upon it will be 
decided this question of grave moment for the public 
and all the stock exchanges. This referendum will 
enable the forthcoming Committee clection to be fought 
without reference to the scale of commission stion, 
and on the whole, perhaps, this will be rather a good 
thing. 

J. and P. Coats and Price Maintenance —In the 


distributing trades, writes a correspondent, a pressing 
problem is the ‘‘ cutting ’’ of prices in certain classes 
of goods to a point which leaves little or no margin 
of profit when allowance is made for the expenses of 
handling. From the retailers’ point of view ‘* cutting ’”’ 
is an evil which has become much more acute since the 
selling of widely-advertised proprietary goods has at- 
tained large dimensions. Price-cutting originates in 
a desire to obtain a cheap and effective advertisement. 
Those keen business men who laid the foundations of 
the mammoth stores, which are such a conspicuous fea- 
ture of present-day retail trading, shrewdly calculated 
that the public would be irresistibly attracted by the 
offer of a well-known article at a price well below that 
generally charged. To begin with, their expectations 
were more than realised, but the effect was to lower 
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prices all round, with the result that certain well-known 
proprietary articles are now universally sold at prices 
which do not pay the distributers, and are also useless 
as an advertisement. In certain trades, notably the 
retail drug trade, the book-selling trade, the tobacco 
trade, and to some extent the grocery trade, manu- 
facturers have co-operated to protect retailers from 
themselves by fixing minimum selling prices, below 
which none may sell under penalty of having their 
supplies cut off. For years it has been sought to ex- 
tend this principle to the drapery trade, and with some 
success, as there are certain articles, such as dress 
| 

{ 





shields, which are now so protected. Retailers have 
complained loudly of the price-cutting in the cotton 
thread manufactured by J. and P. Coats, of Paisley. 
As far back as 1901 negotiations took place between the 
retail drapery trade and J. and P. Coats, with a view 
to getting minimum selling prices. A vote of the 
Council of the Drapers’ Chamber of Trade showed 
a full three-fourths majority in favour of price-main- 
tenance, but the directors of J. and P. Coats considered 
the adverse vote as of sufficient weight to decide them 
| against taking action. Since then the agitation has 
been renewed from time to time, but J. and P. Coats 
have held resolutely to the decision arrived at in 1901, 
stating frankly that they would not budge until there 
is an overwhelming majority of their customers in 
favour of the innovation. Latterly, the agitation has 
been renewed, and the directors of J. and P. Coats 
have intimated their intention to take a plebiscite of 
their customers of the United Kingdom. These number 
over 30,000, so that the plebiscite constitutes not only 
a formidable undertaking, but is also the most im- 
portant step yet taken to put the practicability of price- 
maintenance to the test. We may add that the interest 
of the manufacturer and the consumer are clearly op- 
posed to the policy of price-maintenance; for even if 
the manufacturer possesses a virtual monopoly, he 
suffers from the reduced consumption which accom- 
panies higher prices. 
| 


The Birkbeck Assets.—A<As the result of the suggestion 
of the Court of Appeal, the Official Receiver has pre- 
pared another scheme for distributing the assets of the 
|| Birkbeck Society among the various classes of creditors 
\} and contributories. If this is accepted the depositors 
|} will receive another 2s 6d in the 4 and the ‘* A’ share- 
|| holders 12s 6d in the £1, making the total dividend to 
| both these classes 12s od in the 4. The failure to pro- 
| duce a scheme earlier is no doubt due to the inability 
|| of the different classes to look at the matter except from 
|| their own point of view. The Official Receiver him- 
I] self was evidently of opinion at first that the depositors 

came before shareholders, for when arranging for pay- 

ment of an immediate dividend he excluded the share- 
holders. Then his original scheme put them on an 
equality with the depositors, but, Mr Justice Neville 
ruled that the banking business was ultra vires, and 

the depositors having had notice, could not sustain a 

claim even for equality with the shareholders. The 
new scheme is similar to the one prepared in July, for 

it places shareholders and depositors on the same basis 
for sharing in the assets, and leaves open the question 
of. the liability (if anv) of the ** B’’ shareholders, which 
point, it will be remembered, the ‘‘ B’’ shareholders 
would not concede. Through their amendment on the 
day of the meetings of ** A’’ shareholders and deposi- 
tors, the voting became so much involved as the result 
of the use of proxies given for the original scheme, that 

Mr Justice Neville refused to accept the Official Re- 

ceiver’s statement of the voting as sufficient to justify 

him in sanctioning the scheme in face of the opposition 
from shareholders and depositors. The new scheme 

provides for £13,300 (the amount of the “B” 

shares) to be set aside to cover the claims of this class, 

and in addition a sum sufficient to meet the costs of 
resisting these claims ‘‘ and of proceeding to enforce 
against the holders of the ‘‘ B’’ shares. whether as 
such or as directors or otherwise, any liability which 
the Official Receiver may be advised to proceed or en- 
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force.’’ The Official Receiver gives no estimate of the |! 
probable amount of this latter sum, though we do ca 7 
think this omission is likely to prejudice the scheme in 
the eyes of depositors or ‘‘ A’’ shareholders. The p-... 
vision, however, contains so obvious a menace 
the holders of the ‘‘ B”’ shares, particularly if the, 
directors, that we do not see how their consent to th 
scheme is to be obtained. Apparently the conse: 
this class, whose relations with the others are <, 
defined, must be obtained before any scheme 
taken to the Court for its approval. — j; 
satisfactory to see that the liability of the a 
tors under the ultra vires ruling has been 
into account at last. If the decision on this 
were reversed, Rule 97, which puts the burden thy 
deficit on the ‘‘ B”’ shares, becomes operative. Can j; 
be that the *‘ B”’ shareholders have given up all | 
of escaping without going into Court on the question? 
We shall look for some enlightenment on the proceed. 
ings of the last few months when the Official Receiver 
puts his scheme before the meeting on March =th. 
That scheme, in our opinion, is equitable as betwe 
the ‘‘ A ’’ shareholders and depositors, but as regards 
its bearing on the position of the ** B” sharehold 
should like to know if in the Official Recciver’s op 

an action against the ** B”’ shareholders under Rule o> 
or as directors would, if successful, produce any con- 
siderable sum. Only by the answer to this questi an 
the relative value of any terms which may be proposed 
by the ‘‘ B”’ shareholders be gauged. 





Revolution in Paraguay.— Our Argentine correspondent 
writes :—Paraguay is in a state of anarchy. Colonel 
Jara deposed President Gondra; then Jara’s trends 


deposed him and put Dr Rojas in his place ; Dr G 

managed to form a small squadron, with which he has 
the command of all the ports except Asuncion; last 
month a Radical revolution upset Rojas’s Government, 
and made him resign; he escaped, and got on boird a 
Brazilian cruiser, which has taken him back, and alter 
a fight with the Radicals, in which they were routed, 


Rojas has made himself President again, but Jara is 
trying to regain his power. Meanwhile, the G \- 
ment and the Revolutionists have been attacking the 
properties of Argentine subjects in the Chaco, « 
off horses and cattle, and made forced recruits of w 


workmen on the estancias, and as a climax have tir 
on Argentine gunboats. Two ironeclads and t! 
cruisers are being sent to reinforce the Arg 
squadron in Paraguayan waters, and Brazil is also in- 
creasing its naval force there. <A resident in Paraguay 
recently sent the Editor the following letter, wv 
seems to deserve careful consideration :—DEak Sik, 
Having seen an account of the valuable services Ww! 
you rendered in the cause of peace at the recent Pea 
Congress, I venture to ask your kind assistance in t! 
following matter. I have lived many years in 5 
America, and witnessed many revolutions with their in- | 
separable atrocities. Can nothing be done to prevent 
these evils? Civil wars and revolutions are still preva | 
lent in South America, especially in the smaller Re- | 
publics, toa much greater extent than people in Europe | 
are aware of, neither do they realise the anarchy and 
horrors produced by them. Is it not possible to bring 
this matter before the next Peace Congress, and s 
whether civil wars and revolutions can be included | 
within the scope of its operations? We have many | 
peace and arbitration societies, but they seem to con- || 
fine their operations to international disputes; civ! 
wars and revolutions are excluded. Yet it is my firm 
opinion that it is much easier to prevent the terrible | 
revolutions which afflict Latin America. I have written | 
regarding this matter to the secretary of the Inter- | 
national Tribunal at the Hague, but have had no reply. | 
Briefly stated, I think a society might be formed for | 
the suppression of revolutions, or that the diplomatic 


bodies in each Latin-American capital should form 
themselves into permanent peace committees under the 
presidency of their local doyen, acting if possible under 
the auspices of the Hague Tribunal or some similar 
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“Tt. would occupy too much space 


the incredible atrocities which are common during 
< +} American revolutions ; women are outraged and 
-eders committed with c omplete impunity. For mj 
a I can be of any assistance, | will gladly give 
; ices Without remuneration al any kind. I may 
nt out, from the financial standpoint, that the 

L British capital invested in Latin America is 

os creat, probably not less than 4/800,000,000. 


Hi ; Annual estimates it at nearly £/500,000,000 
for Argentina alone. 
-evolutions will also tend to increase the 

this capital, and the returns from it. 
on your kind co-operation, 

any suggestions you have to make. Thanking you in 
advance, I am, dear sir, yours truly, Joun D. Leckre. 
You are at liberty to make any use you think fit of this 


safety 
I hope I can 


and will welcome 





Manchester Ship Canal.—Every year sees increasing 
business done by this canal, and the facilities of trans- 
vhich it affords attract every year new factories 

rks to its banks. Up to now the revenues have 


Anything that will tend to pre- | 
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ifficed to pay off the interest on the debenture | 


stock held by the Manchester Corporation, and it was 
found necessary, under powers given by the Company's 
\ct, 1904, to issue 34 per cent. non-cumulative pre- 
ference shares in payment of interest on the Manchester 
Corporation stock, At the end of 1909 the amount 
‘one at £,1,061,230, and the last two years have 
been so far successful that no further issue has been 
nd necessary. The interest on this sum comes to 
37,150. In commenting on the Canal last year, the 
pe was expressed in these columns that the time was 
ipproaching when the company would be able to pay 
his in | full. That such a prediction was justified will 
cen by those who study the history of the canal for 
igtt. Indeed, under normal conditions the compan) 
might have come within measurable distance of paying 
this interest last year. But the severe and continued 
labour troubles, which no one could foresee, plaved 
with the chances of this much hoped for result ; 

nd the labour atmosphere is not clear enough yet to 
1e to predict absence of such disputes during the 
ent vear. These troubles affected only the second 
halt of the year, and up to June the figures were highly 
satistactory. For the half-year ending December, 
igit, the receipts were only £4,190 larger than last 
ind the expenditure £21,338 larger. 
reased expenditure, £8,844 re sulted from the enhanced 
cost of labour (a factor that must continue henceforth), 
£1,598 were spent on extra police during the Man- 
hester dock strike, while rates and taxes went up by 
£1,073. Taking the whole year together, the receipts 
ted to £580,841, as against £555,735 for 1910, 
ease of £25,106. But the expenditure also in- 
reased by £29,227, which gives a decrease in profits, 
44,121. The working profits up to the end of June 
showed an increase over the corre sponding pe riod in 
of £ 13,027, while the second half-year’s working 
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Of the in- | 


ts—owing to causes referred to above—showed a 


g Cecrease of £17,148. A glance at the cc ’ 
lance-sheet gives evidence of the enterprising spirit 


nection with the canal. 
ul ome. It may reasonably be predicted that the 
Manchester Ship Canal will emerge successfully from 
its difficulties in the long run, but a good deal more 
patience may still be required. The ordinary shares 
! stand at 14 for a £10 share, and the 5 per cent. 
‘erence at 144. The latter are entitled to two-thirds 
profits that accrue after payment of the divi- 
| Cends on the Coroporation stock and on the 34 per cent. 
Preterence, and, though in the nature of a lock-up, 
uld appear to be cheap, for the finances of the canal 
bound up with those of the Manchester Corpora- 


1 Nicaragua's Default.—A further statement was pub- 
ime by the Ethelburga Syndicate on Tuesday, re- 
ating to the Nicaraguan loan of 1909, the 


pon of which has not been met. Negotiations with 





coup 


company’s | 


h the Manchester Corporation has exhibited in con- 
It is to be hoped the reward | 


January | 


” 1. ,* 
American | bankers representing the Nicaraguan 


Government have been ntinued, but no satisfactory 


settlement has been arranged. The American bankers 
prepared a statement wie modified proposals, which 
they requested the syndicate to publish as emanating 
from it. This the syndicate refused to do, but in de- 
ference to the request of several bondholders, it was 
decided to publish it verbatim, so that the exact position 
might be made known. It is proposed that the nominal 
amount of each bond be reduced to 85 per cent. of its 
original figure, 6 per — being paid on the reduced 
capital, and the bonds to be redeemable at the — 

_Nicaragua at any time before 1922 at £89 per 4 100, 
with accrued interest, or after January 21, 1922, at # £85 
per £100, with accrued interest. Another prov ision is 
that, so long as the ‘* Treasury Bills Agreement ”’ with 
Messrs Brown Brothers and Messrs Seligman and Co.,, 
of New York, dated September 1, 1911, remains in 
force, the Nicaraguan Customs duties should be col- 
lected by a collector-general nominated by the American 
bankers, and approved by the American Secretary of 


State. In case of default in the 7 payment of 
coupons, Sinking Fund or principal, or discontinuance 
of the collection of Customs duties, ‘tie bonds and 


coupons then outstanding would under this scheme be 
restored to their present full value. The coupons due 
on January rst last would be paid immediately on the 
plan becoming operative. There would be a cumulative 
sinking fund of 1 per cent., and the bonds would, in 
lieu of any other security, be secured by a first lien 


upon the Customs receipts, while the sum of £/371,730 


| and accrued interest at present deposited with the syndi- 


cate’s bankers would be placed in trust with Brown, 
Shipley and Co. and Seligman Bros. in London. Bond- 
holders would be required to deposit their bonds for 
exchange, and even if less than the total amount of 
rms were deposited, the Government and the syndi- 

‘ate might nevertheless declare the plan oper: itive. As 
the Nicar yuan Government calls in questior 
features of status of i no reference O1 
stipulations contained in agreements would create any 
trust or obligation in favour of the holders of the 1909 
bonds. To this scheme the syndicate took exception 
on general grounds, and particularly for the following 
(1) It is provided that in case less than the 
total amount of bonds should be deposited, the Govern- 
ment and the syndicate might still declare the plan 
operative. On the plan becoming operative, the rai- 
wav funds in hand would have to be handed over to the 
American bankers. The syndicate could not agree to 
release these funds, 
holders. (2) The syndicate objected to the remarks that 
the Government called into question the status of the 
1909 bonds. (3) By the terms of the general bond of 
the 1909 loan a first charge was given to the bond- 


SOmMe 


1909 ene 


reasons: 


holders on the Customs duties, and upon other secu- || 


rities mentioned. The syndicate, therefore, declined to 
accept the statement that the bondholders’ preferential 
lien on Customs was not recognised. (4) The syndicate 


objected to publish any statement suggesting arbitra- || 


tion, there being no matters upon which any dispute 
could arise. (5) The syndicate do not consider the 
reference to the agreement made between the American 
bankers and the Government of Nicaragua is adequate. 
The Ethelburga Syndicate have therefore been unable 
to effect a satisfactory arrangement. The committee of 
Nicaragua bondholders meanwhile have resolved, before 
calling a meeting of the bondholders, to await the 
arrival of the envoy from Nicaragua, who, it is stated, 
is on his way to Europe. The committee are of opinion 
that the bondholders should not as yet deposit thei 
bonds in assent to the scheme. The Council of Foreign 
Bondholders have sent a telegram to the United States 
Government stating that, as the Customs revenues of 
Nicaragua are being administered by an American 
lector, whose appointment has been approved by the 
United States Government, the 


good offices of the United States Government to see 
that these revenues, which are preferentially pledged to || 
the holders of the external loan of 1g09, are applied to | 


the service of the bonds in accordance with the loan 


contract. 


except for the benefit of all bond- | 


committee rely on the || 


sienna mete eral 
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Unemployment in January—The Labour Gazette) present summer, which has delayed shearing, P| 
| 
| 
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states that employment in January continued good on| caused wool to be held over till the present year. For 
the whole, while as compared with a year ago most of} this reason the twelve months ending September oth 
the principal industries showed an improved demand | offer a much better basis of comparison. The wool | 
for labour. This was especially the case in the iron and | sales this season have opened weil, and with a con. | 
steel, engineering, shipbuilding, tin-plate, and boot and tinuation of good prices we should see our exports for || 
shoe trades. There was, however, a decline in the pig- | the coming year back, or nearly so, to the record to15 | 
iron, linen, and brick trades. Employment was ad- figures. 

versely affected by the cotton trade dispute, which in- 
volved about 150,000 workpeople, until work was re- 
sumed on January 22nd. There can be no doubt also 
that the shadow of a coal strike has been a depressing 
influence. But the demand for workers at the labour 
exchanges exceeded the supply in the case of the cotton, 
woollen, and worsted trades, and in the case of women 
in the clothing trade and in laundry work. In_ the 
shipbuilding trade it is stated that there was a large 
demand for workers of all classes, while in the en- 
gineering and metal trades there was a scarcity of 
workers in some districts. Returns from 394 trade 
unions, with a membership of 820,874, show that 
22,485, or 2.7 per cent., were unemployed at the end of 





Non-Effective and Charitable Service Estimates —— | 
The estimates for these services, we are glad 
observe, show a small net decline of £233,615 to a | 
total of £13,011,001 for the year 1912-13. The main | 
item is £,12,200,000 for old-age pensions, the estimated ] 
requirements being £215,000 below last year’s esti- || 
mates. Reckoning at the rate of £13 per annum, this | 
represents a decline of some 16,500 in the number of 
pensioners from the estimate for last vear. Whether 
this is due to a miscalculation a year ago, to greater 
mortality of old people, or to stricter enquiry into | 
the age of applicants is not certain. | 
may be connected with a need for 


But we think it 


Se cate cela 


c S o Ria cn — co 
Beep camara nent eee ceceer te terete rn 4 ncertipheitinag A iaieairencihiai sete si BONNIE Big one 


re ee orate 


proper old-age || 
i - January. This compares with 3.1 per cent. at the end of | pension statistics with a _ responsible : officer to | 
ee iH December, and 3.9 per cent. at the end of January, 1g11,|take charge of them. The provision for savings || 
eS). so that conditions were highly satisfactory. The|banks’ and_ fniendly societies’ deficiencies | 
4 figures for each month since the beginning of 1911 are| declined £22,065, almost entircly owing to a'|| 


as follows :— falling off in the amount required for the Post Office 


Ns 5s oe 


4 





provide against depreciation in the value of the securi- 
ties, to £4,757. The provision for depreciation and the 
reduction of the amount required under this head are 
a welcome sign that the Savings Bank is moving 
towards solvency after the heavy losses entailed by t 


Changes in rates of wages taking effect during January 
affected 85,600 workpeople, and resulted in a net in- 
crease of £2,600 per week. Workers who received ad- 
vances include 50,000 coal miners in Northumberland 
and the Forest of Dean, 6,250 blast furnacemen and 


oe : H End of— End of-- Savings Bank deficiency. It is stated that the excess 
a | cea | January, 1911.......... 39 August, 1911 .......... 33] of interest accrued in the year ended December 31, 
a aoe se eeeees s een cerennes as 1911, on securities held by the National Debt Com- | 
, Vet April, 1911 ............ 28 November, 1911 ........ 26| ™Missioners on account of the Post Office Savings | 
ir | May, 1911.............. 25 December, 1911 ......... 3:1] Bank’s Fund, which is payable into the Exchequer || 
ie RY June, 1911 ............ 30 January, 1912.......... 27] under Section 14 of 4o Vict. c.13, during 1912-13 is || 
SF 2 July, 1911. ...se.eeeeeee 29) estimated to amount, after deducting 5 per cent. to || 
| 
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|| New Zealand, is the political situation, and the general personality tench cass: f ! 
| impression is that when Parliament meets on Feb- j Sir G. H. Lewis, 88 Portland place .......sceeesseesss+ 237,015 | 
ruary 15th Sir Joseph Ward will be defeated, and Mr Mr A. Holt, Crofton, Aigburth....ee-seeeeeeeee> ere 155,506 || 
Massey willbe called upon to form a Ministry. The | gt, H.C. Cruahane, Spring Lyss sim | 
| Parties are very evenly divided, but apparently Sir | sir H. E. Frankland Lewis, Bt., Harpton Court, Kadnor- Hl 
Joseph’s efforts to attract the Independent Labourites ONE ands cues cia ose e ea e. 128,480 || 
| (it being freely reported that he offered one of them a a — va yore ae , eo | 
|| seat in the Ministry) have failed ; and while Mr Massey's | €51.G-W. Long, Severn Bank, Severn Sroke, Worcester 83214 || 
|| party of 37 is a homogeneous body, Sir Joseph's party | Mr £. Byrom, D.L., Cu ver, near Exeter ........--++++ 106,631 | 
|| 1s composed of heterogeneous elements. ‘There are Mr J. Wilcock, Wilmer Lodge, Blackburn..........-++> 213,701 || 
|| rumours that Sir Joseph will resign the leadership if | Mr ‘VY. P. Wood, 27 Collingham gardens. Kensington... 115,243 | 
|| defeated, and if so, it is almost certain to weaken the aes a. ge, ee ee se } 
|| Liberal party, as whatever leader is chosen some sec-| afr G, H. Verrail, Sussex Lodge, Newmarket vscscscess 581205 | 
|| tion of Sir ! jeph’s party will secede from it. A new | Mrs E. Sprake, 78 Sloane street, Chelsea ........+++++ » §0,210 |} 
|| general election is threatened by both sides, but is not | Mr G. Carlyle, Hilbre road, West Kirby, Chester ....-. 44,07? | 
|| expected this year, and the signs seem to point to Miss H. H. E. Hobler, Fawkbam Manor, Fawkham, Kent "al 
| a tenure of office by Mr Massey for several years. PORN Lay a eee NNT } 
t || 
| 





iron and steel workers in South Wales and Monmout- 
shire, and 10,200 workpeople in engineering works on 
the Clyde. In Cleveland and Durham, on the other 
hand, 5,500 blast furnacemen had their wages slightly 
reduced. 





New Zealand—Politics and Commerce. — The chief 
topic of the new year, writes a correspondent from 


In commercial circles the banking statistics have been 
causing perturbation. The returns to December 31, 
1g11, show an increase of three and a-half miilions in 
advances, and an increase of only half-a-million (dis- 
regarding the Government dej.osits) in deposits. This 
means that the country is now embarked on a fresh 
career of expansion, but it also foreshadows a scarcity 
of money, and while no immediate alarm need be felt, 
all the financial prophets are preaching caution. With 
a good increase in our exports probably things will go 
on swimmingly; another peor year might bring about 
difficulties. The exporis to December 31, 1911, show 
2 decrease of three millions, as compared with the 
year previous, but, as pointed out in my last note, this 
is mostly due to last year’s dry season. It is also 
partly caused by the lateness and wetness of the 
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continued fall in the value of Consols. Superannua- 
tion and retired allowances show an _ increase of 
£3,490 to £778,253. Hospitals and miscellaneous 
charities are practically unchanged. 





Wills and Bequests.—The Jllustvated London News gives 
the following list of wills proved, with the amount of 








A MEETING at which the Lord Mayor will preside will 
be held at the Mansion House on February 28th «1 
3 p-m., the object being to raise £10,000 for the ¢x- 
tension of the laboratories and the erection of further 
accommodation for students at the London School 0! 
Tropical Medic'ne, Royal Albert Dock, E. Mr Lews 
Harcourt wil be present at the meeting, and will speas 
in favour of the object in wiew—signifying the import 
ance attached by the Colonial Office to the subject 
improving health conditions in the Tropics. 





A paper cn ‘‘ The Economic Effects of the Rise ‘se 
Prices’? will be read by Mr W. T. Layton, M.. “* 
before the Sociological Society on Tuesday, February 
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February 24; 1912.) 





.-th. The meeting, which is open to the public, will 
i. held in the hall of the Royal Society of Arts, 18 John 
\delphi, at 8.15 p.m. 


sire 





fourth ordinary meeting of the present session 
Institute of Actuaries will take place on Monday 
xt, 20th instant, at § p.m., at the hall of the institute, 
Subject : On the principal provisions of 
f Bz inkruptey vinE ngland, with references to 
come de i ys of interest to life insurance companies, 
by N. J. Carter, F.1.A., assistant actuary of the Eagle 
Insurance Company. 


Stapl ch n. 


ca — 


Me A. M. von Scara, of 4 and 6 Throgmorton 
venue, has decided to discontinue the business carried 
' him under the style of ‘* Scala and Co.,’’ and he 
has concluded arrangements whereby he will in future 
representative of Messrs Crews, Lichtenstadt 

| Co., of No. 38 Throgmorton street, E.C. 





GEORGE RusTON SHARPLEY has been appointe d 
ctor of Ruston, Proctor, and Co., 
f the late Sir Theodore Fry, Bart. 


Lincoln, in 





Ir will be seen by reference to the Underground 
Electric Railway’s meeting, on page 422 of our issue, 
Sir Edgar Speyer has taken the opportunity of 

ing ill-natured reports circulated as to purchases 

his firm or the Underground Company of Omnibus 
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Foreign & Colonial Correspondence. 


GERMANY—THE POLITICAL SITUATION—REICHS- 
BANK PRESIDENTS SPEECH—FOOD PRICES 


—FOREIGN TRADE. 
(FROM OUR CORRESPONDENT.) 
BERLIN, February 21st. 


THERE has been a lull this week in the discussion of 
References have been made 
| in the Reichstag to the improved outlook by members 
and all speeches have been 
The most sensible 
‘** The 
strengthening of our forces by land and sea,’’ he 
said, “‘is no guarantee of peace. It is rather a 
_ dan England fixes its armaments not 
ior itself, but according to the armaments of its 
ahead. 
England and other lands. come dancing after. If 
there are negotiations now on foot, then new German 


Anglo-German relations. 


| ot almost every party, 
| marked by very friendly feeling. 
| comment was made by a Socialist member. 


new danger. 


4 


neighbours. 


Germany goes dancing on 


navy proposals will fit in with them very badly.’’ Over 


90 per cent. of the people, he continued, were strongly 
opposed to any war, and both in Germany and Eng- 
land public opinion had declared itself in favour of an 
and in England too, 
there was a group of armour plate and steel manufac- 


understanding. In Germany, 


ty 


tou } 
OWard 


s good feeling. In Germany, 


Propagation of jingoism. 
ing international. 


There is a yellow 
lat lien of gold as well as a red one. 


a — 


iation.’’ The secret of the proposed additions is 
It is now announced that they can 
dlv be published for at least three weeks, and, in all 

ability, their final form has not yet been decided 
| Upon. The Government is faced with the difficult 
problem of prov iding new funds for this expenditure. 
‘ow that it is certain the new Reichstag will not submit 
lite further taxes on foodstuffs or other necessities 


deing well kept. 


+ 


rt 


‘ , the parties of the Right are showing the mselves 


we } 


uestions the need for new taxation at all. 
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turers whose interest it was to prevent any approach 
at least, this 
group kept up a Press to carry on its agitation—a 
Press without subscribers, and devoted entirely to the 
We, he ended, are accused 
inter- 
: ‘“*We at 
‘cast are international in the interests of our own 


nuch less eager to vote increased supplies. The Centre 
It suggests 


various economies, and proposes the transference of 
certain items from the ordinary to the extraordinary 
Budget; that is to say, that these should be placed 
under the expenditure covered by loans. The succession 
duties will certainly be opposed by all parties of the 
Right, and, as the Socialists will refuse to sanction 
any new military expenditure, the Government may find 
it necessary to modify its plans. Officially the last five 
days have been devoted to finance, but every party, and 
even the Government itself, have taken the opportunity 
to indulge in recriminations over election tactics and the 
Presidential difficulties. The Vice-Chancellor read a 
lesson to all parties that sounded more like the scold- 
ings of a schoolmaster. The Socialists were again held 
up as the enemies of the State, and the Liberals were 
sharply reprimanded for not combining with the other 
parties against the Social Democrats. After the 
appointment of a Radical President and second Vice- 
President had settled the question of the Presidency, 
at least for a month, when the permanent election takes 
place, a new difficulty arose. It is the custom for the 
newly-elected Presidents to be introduced to the Kaiser, 
and it was understood that the Socialist Vice-President 
was prepared to go to Court for this purpose. How- 
ever, he has refused to do so, and, in consequence, the 
Emperor has refused the request of the other two Presi- 
dents for an audience. The Liberals now accuse Bebel, 
the Socialist leader, of deception. This he stoutly 
denies, and no solution is in sight for this rather petty 
squabble, which is, nevertheless, of importance as 
showing how impossible it is for the parties of the Left 
to work together. Little real progress has ~ made 
in the debate bevond the announcement by the Govern- 
ment that for the future new expenditure is to be 
covered by current receipts and not by loans, in order 
that the Imperial finances may at least be put on a sound 
basis. 

To the chauvinistic Press the Kaiser's love of peace 
is a source of continual irritation. The Post has been 
calling attention, with some bitter comments, to an 
article in the ‘‘ Military and Political Correspondence,’’ 
in which an old officer, and a ** prominent Conservative 
member of the Landstag,’’ ascribes the visit of Lord 
Haldane to the Emperor’s initiative. In the course of 
his article the officer writes: ‘‘ Through his personal 
intervention in foreign politics the Kaiser has again 
given proof of his innate sense of the practical “and 
actual i in difficult situations. The Kaiser has come with 
a strong hand into the middle of the whole embroglio, 
and in his conversation with the War Minister he has 
probably laid down the lines of something like the 
arrangement between himself and the Czar eighteen 
months ago in Potsdam, during the banquet at Schloss 
Bellevue. After the departure of the English Minister 
his Majesty, who was remarkably cheerful, let fall a 
remark showing that he was not very optimistic for the 
prospects of a rapid change from the strong suspicion 
of English aims that had been impressed on German 
public opinion. Also, I was assured, there were to be 
no reductions in the long-prepared army and navy esti- 
mates. On the other hand, the anxiety in re sponsible 
military circles regarding an early outbreak of 
war has now disappeared. And this relief has soon 
spread to banking and industrial circles. The man 
whom the nation has to thank for this great service is 
the Kaiser Wilhelm himself.’’ 

The improvement of the Bourse noted last week as 
| the result of hopes entertained regarding better rela- 
| tions between Germany and England did not prove of 
| long duration. Those hopes still survive, indeed; but 

other factors have kept the stock markets in their 
previous state of sluggishness, with a rather weak 
price tendency. The labour troubles in the English 
coal trade awaken the fear lest a similar movement may 
be inaugurated in Germany. Most of the collic ry- 
owners, indeed, have advanced wages within the past 
three or four months, in order to forestall any possible 
labour troubles growing out of the enhanced cost of 
living this winter; but a certain discontent still exists 
among the miners, and a number of meetings have been 
| called for next Sunday in the Essen district to discuss 
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labour matters. On the Bourse it is believed that a | 
big strike in England would strongly stimulate a 
similar movement in Germany, and this has become one 
cause for the weakness of the stock markets. Another 
is found in proposals, made by the President of the | 
Reichsbank, looking toward a further restriction of | 
credits as a curb upon speculation. At present it | 
appears that he is not contemplating any positive step | 
on the part of the Reichsbank, but is only trying to | 
induce the big joint-stock banks themselves to take | 
such action as shall make it possible for the Reichsbank 
to dispense with doing anything. According to Press | 
reports, his aim is to induce the banks to require their | 
customers to keep a higher margin upon speculative 
engagements, and he also wants them, on their part, 
to keep larger cash reserves—some reports say I5 per 
cent. of their deposits—so that they shall not need to 
draw so heavily upon the resources of the Reichsbank | 
at the quarters’ ends as hitherto. It is regarded as 
probable, too, that, unless the banks bring about such | 
reforms upon their own initiative, the Reichsbank will 
begin to make discriminations against certain classes 
of bills at critical periods in the money market. This 
prospect is not a welcome one for the stock markets, 
and it is believed that the big banks will resist the 
Reichsbank’s proposals. The matter has been much 
discussed on ’Change for some days, where it has 
tended toward restricting business. The market is 
also in the midst of preparations for the monthly settle- 
ment, and some liquidating is going on in this con- 
nection. 

The money market has continued to feel the effects 
of the big payments on the loans and the withdrawal 
of American money. The open market discount rate 
rose to 4 per cent. last week, and remained at that level 
till to-day, when a slight relaxation was noted. The 
demand for money has remained heavy, advances at 
call commanding as much as 4} to 5 per cent. ; but the 
rate eased off somewhat to-day under a lighter demand. 
It is an encouraging fact that a considerable amount 
of French money has begun to seek investment in 
Germany again, and London banks have also been buy- 
ing German bills to some extent. This return of con- 
fidence in the German monetary position on the part 
of Paris and London makes a good impression here, 
since it also signifies a relaxation of political tension 
and distrust. Nevertheless, it is not believed that the 
moment has yet arrived for a reduction of the Reichs- 
bank’s rate. The last return indicated a considerable 
recovery, indeed; but it was wholly due, apparently, 
to deposits of Government money from the loan pay- 
ments. Loans and discounts showed a considerably 
less favourable movement than last year. The relaxa- 
tion of the high foreign exchange rates, too, has not 
made much progress, and to-day an upward tendency 
Was again noted. The outlook for an early change 
in the official Bank rate is, therefore, not favourable. 

To-day and to-morrow has been set aside in the 
Reichstag for the discussion of the increase in the cost 
of living. The milder weather of the last week has 
brought some reduction in prices, but all the necessities 
of lifeare still excessively high. How farthey have nisen 
on certain st: pte foodstuffs may be seen from the table 
below. I give the wholesale price, in marks, for certain 
pa ant foodstuffs at the present time and a year 
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ago: 
FEBRUARY. 
1911. 1912. 
Marks. Marks. 
RyO wccccccccccvocccccccces Ons 149.50 .. 193 
DERE. icée dens icciietaanex ie en sos Ce 


DRED -k.cccenceccceresenesese, 9 Ene -» 186 
Barley (fodder)........eee+++ 5, 142 -» 185 
POM co cccoctcccacccavessseen og. “St ee 190 
BARRE ncccccoscccccosvecsss OS = 6OED CW. . RE 
Lentils ............doppel zentner 0 -- 40 
Potatoes ...cccccee os 5 eo Ai 
Eggs ........eeceeeper three score 3.80 .. 4.50 
Butter..............per kilogram 2.20 .. 2.60 
Coffee .cccccccciccccces Pl. peelb 64.75 .. 66.50 


Out of all foodstuffs, the price of fat alone is lower ; 
certainly wholesale meat prices are not very much 
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higher, but this affords small ground for consolation. 
_It snows merely that, as a result of the high price of 
fodder, farmers are diiven to flood the market wit 
cattle the ‘vy cannot feed. 


h 
The scarcity of meat which is 


| bound to follow these forced sales will most certainly 
| be reflected in still higher prices. 


These figur< ee 
for wholesale prices, but. at such a time as the ‘sens 
the middle man is apt to secure large profits on sent, 
rapidly changing markets. It is more difficult to obtaie 
average ret tail prices, but the following figures are from 
a reliable source : j 





Spring, 1911. Spring, 1912. 

Per lb. Per lb. 

PE. Pf. 
DUM imusstomsset =F ox 6 
oe ccc. Sa 
PE 6.55 cc accediecsindees — Se wos 
Beye MOGE ccccccccccsccsee 3B coon «68 
WOROEE BOGE cicccatiasicne. seek ae 
PERE Ce ee “eae, a 
RN: cGuccudauseuvenewes . le re: ae 


BOGE occcvccsccsesecés - 80 coon «6 
Potatoes ..ccccccccccccs - & 75 per 10 lbs. 
IEEE docescsseeeeescseeen 8 -ees lO €ach. 
Bread costs no more than a vear ago, but the size of | 
the rolls in which it is generally sold is smaller. The 
| debate to-day dealt with the two interpellat), s of 


the Radicals asking for the abolition of the duties 
animal foodstuffs and the suspension of the potato tax. 
The first demand has been refused, though it is hard 
to see how these duties can be allowed to remain in 
force. Fodder-barley, for instance, is imported from || 
Russia, at a cos' of 165 marks. At the same time, Ger- || 
man rye is flowing out to be used across the bor -der as 
animal food, since, through the system of indirect ex- 
port bounties, it can be sold at 150 marks per ton! The | 
potato tax is a duty of one mark per doppel zentner, | 
levied every year from February 15th till July 31st. As | 
the greater part of this year’s crop has already been | 
sold, and little harm could, therefore, be done to the | 
produc er, the duty is to be suspended until May rst. | 
Raw iron prices were raised last week by 1-5 marks | 
per ton, and following on this and the high price of || 
coal, prices for welded iron (Schweisseisen) have been | 
put up by 5 marks per ton. Contrary to expectation, | 
the Zinc Union has decided for the time being to make || 
10 change in prices. It is reported that the capital of | 
the Mannesmann Works is to be raised by 10 million | 
marks. | 
The official figures for Germany's foreign trade during | 
January have now been published. The total value of || 
imports amounts to 823 million marks, as compared 
with 752 million marks in 1911, and 712 in 1910. For }} 
the most part the rise is due to increased imports of iron || 
ore, slag, and chemical products. Exports reach 614 || 
million marks, as compared with 598 in 1911, and 539 | 
million marks in 1910. Here the increase was most 
marked in pottery, glassware, and machinery. As 4 | 
rule, the new year in the capital market shows a tem- | 
porary slackening. The year 1912, however, opened | 
very strongly, and new investments for January reac! hed | 
the unusuz lly high figure of 140,260 million marks, an | 
increase of 51 million marks over January, and of more || 
than 63 millions over December of last year. The | 
creases to which these record figures are due took place 
for the most part in mining companies, metal and | 
machinery works and the chemical industry. In finance, || 
three new banking institutions being established. De- || 
creases took place in the transport, electrical, and |} 
building trades. ] 








FRANCE — RENT HEAVY — THE LABOUR 
MARKET A INDUSTRIAL ACCIDENTS— | 
ALGERIAN TRADE—SMALL CREDIT. | 


(FROM OUR CORRESPONDENT.) | 
Paris, February 21st. | 

| 

i 

} 


i} 
ti 


Tur market has been very irregular this week. Some 
securities, notably Russians, have gone ahead with || 
extraordinary activity. It was possible to reckon on | 
a favourable state of the money market, due to liquida- } 


tions, and rates were at 2} to 2}. Metal shares 1 
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especially continued to benefit by the reinvestment of | 
»ital, but there was, nevertheless, a reaction in some 
canaiiile s from the high prices of the preceding week. | 
Phe heaviness of the French Rente was especially notice- | 
spite of the improved outlook in foreign 

tics. The causes which produced this have operated 
ceneral way upon the rest of the market. The 

is the issue of State railway bonds, mentioned 

pret sly in this correspondence. Everything that has 


said leads us to suppose that the new loan will, as | Visional figures for 1911, which will be substantially 


regards the price of issue and the rate of interest, 
possess an appreciable advantage over the old 3 per 
cent. Rentes. In these circumstances, it was expected 
nany companies (e.g., insurance companies) which 
npelled to invest in securities with a State 

tee, would find it more advantageous to sell their 


t holdings of Rentes and to buy the new bonds. 
[he new State railway loan will possess a guarantee 


equal to that of Rente, and, in addition, the existence | 


of a sinking fund must be taken into account, which 
should represent an appreciably higher market quota- 
tion than that of Rente properly so called. The same 
nsiderations as apply to the companies alluded to 
pply to a section of the general public who hold 3 per 
-Rentes. The announcement of the issue of a new 
loan was sufficient to bring sales, which lowered the 
price of the national Funds. A very considerable fall 
would be required to place the old debt on the same 
footing as the new railway bonds in regard to net vield. 
It is clear that the loan in view is only for some hun- 
dreds of millions of francs, and that is not much com- 
pared with the ten thousand millions of existing Rentes. 
The issue, however, will none the less make itself felt 
upon the price of ordinary Rentes, and it is probable 
that there will for some time be a disaffection towards 
Rentes resembling that felt for English Consols. Many 


people believe that the voluntary sales which are taking | 


place at the present moment are intended to facilitate 


the settlement at the end of the month, and are even | 


preparatory, as is usually the case, to higher money 
rates. 

\lthough the miners, especially those of the 
Nord and the Pas-de-Calais, are not very decided as to 


whether they will follow the English strike movement, | 


the future is still rather threatening. 
The monthly report of the Office of Work shows 


that in the textile industry the month of December | 
brought a slight increase in activity, although partial | 


unemployment still prevails in the northern district. 


[he metal industry maintains its favourable position, | 


except in the case of some secondary specialities. The 
book trade has been very active in the provinces, as in 
Paris. In building the decline has continued. The leather 
nd skin trades have further improved, and unemploy- 


‘nt has considerably diminished. According to the | 


r 


rns of 896 unions, the proportion of unemployed 

Was 5.8 per cent., including the miners of the Pas de 
Calais, and 6.7 per cent. without them. In the pre- 
vious month the figure was 7.6 per cent., excluding 
To these figures may be added those which have re- 
| cently been issued as to industrial accidents in 1910 


. 


|| Year rather more than 30,000 accidents occurred, of 
which 6,850 were in the metal industry, 4,525 in the 
| manufacturing and transport industries, 4,243 in public 
works and building, 3,700 in the extractive industries, 
\c. In 1900, when the legislation as to industrial 
accidents was first applied, which made the employer re- 
sponsible for every accident that occurred, even Owing 
to gross carelessness of the worker, the number of 
accidents was only 6,500. By 1903 it had risen to 
14,000, in 1906 to 24,500, and in 1909 to 28,300. It 
would appear that the frequency of accidents has 1n- 
| creased as the workman has ceased to be responsible 
| or his imprudent acts. The number of deaths was, in 
1900, nearly 24 per cent. of the total number of acci- 
dents occurring ; in 1903 the proportion was II per 


| cent., in 1909 8.4 per cent., and in 1g10 only 8 per 
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niners, while in December, 1910, it was 6.5 per cent. | 


these figures always being much belated. During that | 





nently incapacitated has similarly diminished. The 
percentage was 2.1 in 1900, 1.3 in 1903, 0.5 in 1907, 
and 0.4 in 1910. On the other hand, the proportion of 
persons permanently but only partially incapacitated 
has greatly increased. It was 


4 per cent. in 1900, and 
reached 91 per cent. in 1g10. 


4 


Algeria has undergone such a great development that 


it is of interest to follow the development of her foreign 
trade. The Customs Department has just issued pro- 
accurate. They relate exclusively to special com merce ; 


’ 
+ 


that ts to say, exports of Algerian produce, and im- 
ports of merchandise consumed in Algeria. The total 
hgure Lor imports is Z£, 22,000,000, against £; 20,480, 0¢ O 

In 1910, and £,18,280,coo in 1909—a very remarkable 
advance. Imports in 1911 reached £.1,380,000 of 
animal matter, £.3,060,000 of vegetable matter, 
£#:1,380,000 of mineral stuffs, and £16,160,000 of 
| manutactured goods. 

Obviously the classification of the Algerian Customs 
does not correspond with that of France itself. Exports 
from Algeria amounted to nearly £/20,540,000, of 
which £,2,420,000 was animal matter, #£,15,720,000 
vegetable matter, #.1,560,000 minerals, and about 

2 ow > -¥ . . 
4,500,000 manufactured goods. The increase in exports 
is only about £26,400 over 1910, but in 1909 the corre- 


sponding figure was only £/13,160,000. The total com- | 
i 
' 
} 
} 


cent. The proportion of persons totally and perma- 
| 
| 
| 


merce of Algeria with France, the French colonies, and 
foreign countries, therefore, exceeds £40,000,000. This 
is a very respectable total for a colony which still has 
only a small European population of not very lon 
standing. 


cr 
yy 


An official Commission was appointed some months | 
ago, composed of Government officials and members ot 

the big French banks, to study the modifications which |} 
should be introduced in banking in order to extend || 
credit to small traders and manufacturers. The Com- 
mission has just presented a long report, in which it ex- |} 
presses the opinion that it would be a good thing to 
extend the number of mutual credit societies, which 
would have as their sole aim the endorsement and 
guarantee of commercial bills drawn, subscribed, or en- 
dorsed by their members for business purposes. The 
| societies would be formed by the subscription of shares. 
hey would gain the same advantages as those con- 
ceded to the Crédit Agricole and the Crédit Maritime, 
| which are really quite artificial creations, receiving free 


| subsidies and loans. The Commission also recommends 
the encouragement of people's banks, to which the ad- 
vance of £800,000 that the Bank of Franee undertook 
to pay to the Treasury when its monopoly was recently 
| renewed might be handed as free loans. It is considered 
| useful to support the organisation of a central joint- 
stock establishment which would accept these loans to 
facilitate the management, transformation, and im- 
| provement of businesses, and even the creation of new 
| enterprises. This establishment would receive deposits 
| for a minimum of three years. It would perform dis- 
| count operations, and would create and negotiate in- 
| dustrial securities. The Commission also favours the 


ee TLD 


| establishment of joint-stock companies having as their 
| sole end to procure capital for French enterprises, 
whether by subscribing shares or debentures, or by || 
| lending on mortgage, on collateral, or on other security. || 
| Many people complain that French industry has diff- || 
| culty in finding capital, but this is due in reality, so far || 
| as it is true, to the threats which are launched against | 

' 





capital. With a view to restricting the placing of foreign 
securities in France a remarkable decision has recently 
| been made : requests for admission to official quotation 
in Paris of foreign Government loans at least wi!l 
| henceforth be brought before the Council of Ministers 
| for consideration. The Government takes a heavy re- 
| sponsibility, for when a security is admitted to quota- 
| tion people imagine this is to some extent a guarantee 
| of its safety. 

The returns of the Bank of France for this week, 
| last week, and the corresponding week of last year are 
as follows :— 
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DEBTOR. 
Feb. 22, 1912. Feb. 15, 1912. Feb. a aa. 
f c f c 
Capital ofthe Bank ........ 182,500,000 © .. 182,500,000 O .. 182,500,000 0 
Profits in addition to capital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 
NR is sete ud stcuensiee 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special reserve ............ 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes in circulation........ 5,246,974,795 0 ..5,315,571,765 O ..5,187,964,820 0 
Interest on securities ...... 20,408,147 30 .. 20,862,605 90 .. 20,508,587 16 
Bank notes to order........ 4,139,918 21 .. 3,822,687 83 .. 3,928,000 4¢ 
Treasury account .......... 239,909,579 24 .. 257,777,842 14 .. 187,900,022 14 
Current accounts, Paris.... 581,649,227 24 .. 496,801,057 95 .. 520,775,713 45 
Do branch banks...... 68,774,024 O .. 71,409,137 0 .. 73,141,942 0 
Dividends payable ........ 2,607,226 11 .. 2,784,785 11 .. 2,743,159 31 
Discounts and sundries . 9,838,117 24 .. 9,286,693 84 .. 7,750,111 51 
Rediscounts ...........0.. 3,482,970 0 .. 3,482,970 0 .. 2,522,692 0 
NON sc ivcinwéscvencasecne 196,531,189 22 .. 316,920,200 53 .. 207,254,199 37 
CE Scicudeadicevete 6,599,334,533 71 ..6,629,434,994 11 .. 6,439,508,587 12 
CREDITOR. 
f ce f c f c 
Cott £6 BORE oon cccsccccacd 4,049,607,982 27 ..4,001,458,699 40 ..4,094,332,490 10 
Commercial bills overdue .. 149,591 83 .. 34,582 40 .. 32,799 72 
Discounts in Paris ........ 387,551,840 1 .. 425,282,321 27 .. 360,648,343 80 
Foreign BING ...cccseccocccs 10,981,562 32 .. 13,820,724 0 .. 26,758,065 22 
ee ae 79,930 97 .. - ee 70,912 235 
Discounts in branches...... 778,637,359 O .. 793,495,296 O .. 107,790,299 0 
Advances on bullionin Paris 17,242,000 0 .. 17,242,000 0 .. 14,330,000 0 
Do in branch banks...... - ee a oe oe 
Do in public securities .. 170,325,176 26 .. 177,079,462 18 .. 159,892,619 5 
Do by branch banks - 484,818,552 : os Satonnes ; eo conus : 
Advance to the State ...... 200,000,000 oo ‘ ee , 
Temporary advances(floods) 7,086,000 0 .. 7,086,000 0 .. 6,000,000 0 
Government stock reserve 12,980,75014 .. 12,980,75014 .. 12,980,750 14 
Do disposable............ 99,630,061 57 .. 99,630,051 57 .. 99,631,028 77 
Rentes Immobilisées ...... 100,000,000 0 .. , 0 .. I 0 
Premises and furniture .... 38,369,116 16 .. 3836911616 .. 38,983,799 14 
Expenses of management.. 1,407,321 78 .. 1,377,994 34 .. 1,195,815 24 
Employ special reserve .... 8,407,444 16 ..  8,407,44416 .. 8,407,444 16 
| REE 232,059,845 24 .. 245,964,637 49 .. 190,682,647 55 
WOOD ksticicincacakeus 6,599,334,533 71 ..6,629,434,994 11 ..6,439,508,587 12 
BANK OF FRANCE RATES. 
na tga OE ROE SO EON OE TNE TOOT ARETE ° 8 
NER MENNON ...... 5.) 50'gs eacaowdinkbeud Skeianeeckaxe 1 
Advances on public securities ............ccsceccccccccces a 


The following were to-day’s closing prices 
variations on the week :— 


Feb. 22. Feb. 15. 

Par. f c f c¢ fc 
Three per Cents ...... 100.. 9465 .. 9510 — 045 
Russian Fives of 1906.. 100.. 10610 .. 10625 — 015 
Bank of France Shares.. 1,000 .. 4,198 O .. 4191 0 + 70 
Banque de Paris ...... 500 ..1,775 O .. 1,775 O we 
Comptoir d’Escompte.. 500.. 936 0 .. 987 0 — 1 0 
Crédit Lyonnais ...... 500 ..1,545 O .. 1542 0 + 3 0 
Crédit Foncier........ 500... 796 0 .. 80 0 — 4 0 
Suez Canal .......... 500 ..6,480 0 ..6325 0 +4155 0 
Northern Railway .... 500 ..1,651 0 .. 1655 0 — 4 0 
Western Railway...... 500... 927 0 .. 928 0 — 10 
Orleans Railway ...... 500 ..1,310 0 ..1315 0 — 5 O 
Eastern Railway ...... 500.. 940 0 .. 950 0 —10 0 
Lyons Railway........ 500 ..1,246 0 ..1,255 0 — 9 0 
Southern Railway .... 500 ..1,080 0 .. 1,086 0 — 6 0 
Ottoman Bank........ 250.. 700 0 .. 70050 — 050 
Meridional of Italy Rails 500.. 609 0 .. 613 0 — 4 0 
South Austria Shares... 500... 11225 .. 114 0 — 1195 
North of Spain Shares 500... 449 0 .. 446 0 + 3 0 
Saragossa Shares..... 500.. 43950 .. 43550 + 4 0 
Saragossa Bonds ...... 500... 366 0 .. 36525 + O75 








AUSTRIA-HUNGARY—DEATH OF COUNT AEHREN- 
THAL—WARNINGS AGAINST INFLATION OF 


CREDIT—PROTEST AGAINST DEARER IRON— 
LEASE OF MARGARET ISLAND. 
(FROM OUR CORRESPONDENT.) 
Vienna, February 2oth. 

THE death of Count Aehrenthal and the change in the 
leadership of Austria-Hungary’s foreign affairs have 
had no effect upon the Bourse or the business world in 
general, because the Emperor’s letter appointing the 
late Count’s successor, Count Leopold Berchtold, most 
explicitly declared that the course of politics followed 
by Count Aehrenthal would be continued unchanged. 
A factor which caused some reserve in business trans- 
actions were the warnings expressed by the president of 
the German Imperial Bank, Herr Havenstein, against 
the excess of applications for credit in Germany and 
the readiness of German banks to grant it. This 
enunciation was followed by a similar speech from the 
secretary-general of the Austro-Hungarian Bank, Herr 
von Prauger, who called upon the representatives of 
Vienna banks present to join the Austro-Hungarian 
Bank in restraining the excessive flow of credit, which 
is just as alarming in this country as it is in the 
German Empire. In the Vienna Saldirungs Verein the 
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banks cancel their reciprocal obligations daily, 
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once a year this society, which is the clearing organisa. | 


tion of the capital, holds a general meeting at w1 
reports are read of the sum total of all transactions 4 
of the general development of banking business 
The representative of the Austro-Hung 


Austria. 
Bank takes the chair. 


ich | 
nd | 
in | 


Sarian | 


Generally the report contains | 


only the figures of the year’s results, but this time Herr | 
von Prauger, following the example of the presiden: 


of the German Imperial Bank, gave an account of ; 
state of affairs brought about by the excessive use of | 
credit, and announced that the Austro-Hungarian Ban; 

would initiate a course of financial policy to 
stop to what was considered a serious danger, hopin, 
that the banks, which must be anxious themselves t, 


we 
of 
put a 


ITY 


maintain healthy conditions, would in their turn restrict 


credit instead of granting it for the asking. 
Herr von Prauger objects to most is that the capita 
invested in industrial undertakings should be pr. 


on credit. 


W 
"hy a4 
\ nat 
1 
i 
Ired 
ired 


He is, however, quite prepared always to 


grant working capital to an undertaking that promises | 


well. 


He also objects to the prolongation of bills for | 


building, and thinks that such credit should 
cease when the building is completed and can be sold 


or mortgaged. 


In the biographical notices on Count Achrenthal | 


reference was made to his qualities as a manager of | 


‘ 


economic and commercial affairs, and it was shown | 
that his merits in this direction were not to be despised. | 
After the crisis following the annexation of Bosnia and 
Herzegovina the commercial relations between -\ustria- 
Hungary and Servia were in great Jeopardy, and it | 
was Count Aehrenthal who succeeded in conciliating 
Servia enough to make the conclusion of a treaty of 


commerce possible. 


This was a very difficult achieve- 
ment, for the antisemitic Minister of Commerce, Weis- || 
’ 


kirchner, had given way to the Agrarians, at whos 
instigation the treaty was allowed to lapse, so that 


i 
an autonomous tariff had to be resorted to, and Austrian || 


exports to Servia ceased almost entirely. It was owing | 


to Count Aehrenthal’s tact and perseverance that | 


treaties with Servia and Roumania were satisfactorily 


concluded, and that at present negotiations are being || 
undertaken to bring about a similar state of alfairs 
in the commercial relations with Bulgaria. . 

Some importance is attached to a change in 


tne | 


common department of finance for Austria and Hun- 
gary, which became necessary on grounds pe — 
this country. Custom and etiquette have made . - 
perative that of the three Ministers common to both 
countries (the Ministers for Foreign Affairs, Finance, 


also a Hungarian, 


garian Bank. 


per 100 kilogrammes. 


manufacturing trade ask, is it necessary that the ce 
Cartel, whose products are protected by a duty of 75 | 
per cent. upon cost price, and enjoy big profi 


eee 


The Austrian machine manufacturers ore oO 
foundries protest vehemently against the resolution 0! 
the Austrian Iron Cartel to raise its prices. a 
director of the important machine manufactory, <i 
Voith, in St Pédlten, Herr Wiedmann, has written t 
the Neue Freie Presse :—*‘ The Iron Cartel, he says, 
‘“has decided that the price of bar iron and coarse 
sheet iron is to be raised immediately by ter 505 


+hoat 


successor 


His 


To-day the 


This measure was justified by 


the fact that in Germany the price of iron is raised 


and | 


i 


and War), two should be Austrians, and only “po ner 
garian. Count Berchtold, the new Minister ot a | 
Affairs, belongs to the House of Lords of both a | 
gary and Austria, but before his appointment he hac 

to choose between the two. - 
Hungary, and the immediate consequence was that 
Baron Burian, the Common Finance Minister, who }s 
resigned. is SU a len 
appointed to-day, and is Herr von Bilinski, a Pole, v me 
has twice been Austrian Finance Minister, and wae 
for a number of years Governor of the Austro-Hun- 


He decided in favour 0! | 


was | 


and owners of | 


almost daily, and that prices there are aa 
icr 50h to 2cr 50h higher for rod tron, . 
from 20cr sch to ger 50h higher for oa Fi 
sheet iron than they are in Austria. We of the 





ts, should |, 


i 
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automatically follow the example of the German trade? | 


—oOOOeeeee 


In this connection, it is interesting to note that Mr 


Has the Iron Cartel no consideratton for its chief cus-| Norman Lamont, himself a West Indian proprietor, 


mers, the machine manufacturers, who are only pro- | 
ted by a duty of 20 to 25 per cent. of cost price ? We | 
know that, with the help of Protectionist duties, 
the ironworks have managed to reach a standard which 
» way behind that of German ironworks. Surely 
must understand that, because we have to buy | 
material at exorbitant prices, we cannot compete 
foreign trade, and are altogether excluded from 
possibility of export.’’ 
lease of Margaret Island, in the Danube, at 





i 


Budapest, to a company, which will build a great hotel | 

has been signed this week. The lease will ex- 
pire in 1972, having been granted for 60 vears. = 
a s 210,000 crowns per year, and 4o per cent. of | 


net profits are 


Dr Martin Fevér, its legal adviser. Mr F. T. Burcher, 

London, will be the first director, and will organise 
the whole concern. He will make room for a Hun- 
garian in eighteen months time. The Margareteninsel 
used to belong to the late Archduke Joseph, who sold 
it to the city for 11 million crowns in 1908, excepting 
a small portren in the centre, where a botanical garden 
will be laid out, that will be the property of the nation. 
(he foreign syndicate which has now leased the island 
is composed of English, Swiss, and Hungarian finan- 
ciers, the last of whom belong to the old nobility. 
Twelve million crowns will be invested in building 
hotels and casinos, and laying out skating-rinks, re- 
creation grounds, &c. No gambling tables will be 
allowed. The negotiations were carried on with the 
city authorities by Mr Burcher, of London, and Herr 


keepers. It is asserted that as soon as the success 
of Margaret Island is assured, the same syndicate will 
| take in hand the health resorts and baths in the Tatra 
| Mountains. Margaret Island is 24 kilometres long, 
is the most beautiful spot in the neighbourhood of 
Budapest, and has a great number of most efficacious, 
health-giving mineral springs. A remarkable three- 
red bridge spans the Danube close to the is!and. 








Letters to the Editor. 


THE BRUSSELS SUGAR CONVENTION. 


TO THE EDITOR OF THE ECONOMIST. 
‘iR,—In the interests of the West Indian colonies, 
I deal with the statement made by Lord Welby 
nd Mr Russell Rea, M.P., in your issue of February 
(7th, that ‘‘ so far from the Convention having been of 
benefit to our colonies, the export of the British West 
Indies has markedly decreased ”’ ? 

There are two main causes why the production of 
sugar in the West Indies is apparently lower than it 
Was ten years ago. One is climatic, the recent seasons 
having been unfavourable and the crops in consequence 


, 
short 


The other cause is the manufacture in Bar- 
bados of high-class molasses for the Canadian market 
| at the expense of the sugar production in that island. 

| This has had the effect of reducing the latter to the 

extent of nearly 4o per cent. These two causes have 

| contributed to lower the output of sugar. The acreage 

under cane, on the other hand, shows an actual in- 

crease. The question of the extent of the crop is, now- 

| €ver, a side issue. The main fact is that the sugar | 
industry of the West Indies would not have been in 

existence but for the Brussels Convention and the fair 

Play which resulted from it. 

Again, is it conceivable that the Legislatures and 
the leading agricultural and commercial bodies in the 
West Indies would be sending in resolutions vigorously 
Protesting against the attitude of the Government 


towards the Convention, if the colonies had not bene- 
fited from it? 


p to go to the city of Budapest. It 

is probable that Count Imre Karolyi will be elected 

| president of the company, and the well-known lawver, 
| 


a new confidence that they cannot be undersold by 
State-subsidised competitors. With that confidence 
has come willingness to invest, or ability to borrow, the 
sums periodically needed for keeping machinery 
abreast of the times.”’ 


Russell Rea have recently been dealt with so fully by 
that great sugar economist, Mr George Martineau, 
|C.B., that they hardly need refutation.—I am, yours 
obediently, , 
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whose political views are well known (he was assistant 
private secretary to Mr Campbell-Bannerman from 
1906-8, and Liberal member for Buteshire 1905-10), 
sums up the situation in the current number of the 
Contemporary Review. He says: ‘‘ Even its opponents 


‘annot deny that the Convention has given to planters 


The other points raised by Lord Welby and Mr 


' ALGERNON E. ASPINALL, Secretary. 
15 Seething lane, London, E.C., February 22, 1912. 


INVESTMENTS AND EXPORTS. 
TO THE EDITOR OF THE ECONOMIST. | 


Sir,—It appears to me that Mr O’Halloran’s attack 
on the doctrines of the orthodox economists to whom | 
I suppose he refers as the writers of his “ fiscal text- 
books,” is due to his neglect to bring their teaching | 
on the influence of gold on prices into alignment with || 
that on exchange value, and, indeed, production. The 
factors which determine international values remain || 
the same whether British goods are exported as capital 
loans or whether they are payments for immediate im- 
ports. The economists teach not only that imports 
may be left to look after themselves, but also that our 
exporting power, or our purchasing power from 
abroad, or, again, our industrial efficiency, must be 
kept at the highest possible level. But this proposition 
is a general one, and does not emerge uniquely from a 
consideration of exports of capital. 

The case of interest being allowed to lie in the Argen- 
tine as a fresh loan is entirely distinct. Here there is 
no export of capital, and hence no export of goods. 
We are done with capital exports, and the analogy ts 
with an internal Argentine loan. There is nothing to 
prevent Great Britain being one of the countries to 
which the Argentine produce is exported. In this case 
there is an export of British goods, but this is a separate 
transaction. 

In attacking the fiscal text-books, Mr O’Halloran 
has been distracted from an examination of capital ex- 
ports into the more general examination of international 
values, and the more elemental part of the latter, which 


t 


the economist has already dealt with, and treats his 





assumptions as proved by the time he approaches the 
particular topic under discussion.—Yours faithfully, 
E. Enever Topp. 
10 Westbourne grove, Withington, Manchester, 
February 20, 1912. 








Reviews of Books. 
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THE MINING MANUAL. 


THE 1912 edition of this work has recently been issued, 
and, as usual, contains details of a vast number of 


mining companies in every quarter of the globe. A 
copious index, with cross references and references to 
earlier volumes, enables the user to obtain particulars 
of no less than 5,750 companies. The entry relating 
to each company gives details of the company’s regis- 


it 


i 
| 
tration, purchase consideration, and a history of its | 


progress. In the case of crushing mines a reference is 
given to the complete tables of outputs in the front of 
the book. The principle of collecting all crushings in 
tabular form is one of the most useful features of the 
work. In the preface the general progress of the gold 
mining industry on each of the goldfields of the world 
is reviewed. 
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This number Contains the Paper re 
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w oe ing capital required, and asall 
: e company, including uncalled capital. The com- | liabilities will be paid by the vendor, the sum of £10,000, or 
a rves the right, should it at any time issue any | so, in cash which is held by the old coinpany should be sufh- 
capital, of issuing further debenture stock ranking | cient, though a larger sum would give more strength to the 


- {2,100,000 like stock and ranks subject to and | years ata salary of {Soo a vear. T! 


Elder Dempster, are to be purchased at £32 10s per share. | 


In addition, £700,000 is to be paid to Messrs Donald Currie amalgamate properties of approximately 1.574 acres on the 
in consideration of their resigning their office as managers. | South-West boundaries of Winnipes. The properties are 
It is to provide in part for these payments that the present | divided into two separate sections. One 1,100 acres is to be 
issues are made. The fleet of the Union Castle Line | developed as an industrial site, and the other as a residential 
consists of 44 steamers, of 319,514 grosstons. The profits of district. Their distances from the centre of Winnipeg are 


the R.M.S.P. Company, after all deductions for the year ended | not stated. 


while the amount required to pay the annual interest on the 
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; mm iccna | P 2 ’ r , - - * . 
The Royal Mail Steam Packet Company.—<An issue £45,053; 1911, £54,971. Thus the preference dividend of 
{90,000 44 per cent. first debenture stock at par and | £12,250 was covered more than four times over bv the profits 

.s percent. debenture stock at a9. The £400,000 | last year. The purchase price is £350,000 (of which £136,775 


per cent. stock is the balance ot the authorised issue of | is alloc ated to goodwill), payable by 175,000 ordinary shares 
. similar stock. This stock has a first charge by | and ,175,000 cash. The ¢ 


' — mpany works on a cash basis, 
iting security upon the undertaking, property, and | which lessens the amount of work 


, with this stock to an amount equal to two-thirds | position. The future success of the concern will depend largely 
unt of such further capital paid up. The £850,000 | on the management, and it is satisfactory that Mr J. Sears 
ut. debenture stock is the balaace of the authorised | and Mr W. T. Sears agree to act as managers for seven 
; The allowance for good- 
jiately after the 4} per cent. debenture stock. The | wiilis high, though not exceptional, 


ilue of the assets is upwards of £6,000,000, excluding South Winnipeg.—Share capital $1,850,000. Issue of 
. “ ee .. a e ° ad r i . Jie ‘ _ wi, Ol ° Suc i 
hares of the Union Castle, which, in conjunction with | £ 300,000 5 per cent. debenture stock at 90, repayable at par 


on July 1, 1942. The company has been’ incorporated to 


The population of Winnipeg has increased from 
45,411 In 1902, and 101,057 in 1g06 to 172,000 in 1911, while 
the outputs of manufactures are quoted as $8,606,248 in 1900, 
$18,983,248 in 1905, $40,000,000 (estimated) in 1g11. It is 
stated that each site has peculiar advantages for its intended 
purpose, the railway service being particularly good. The 
valuation of the properties is given as £671,850, which, con- 


December 31, 1910, are stated to have amounted to £180,224, 


per cent. and 5 per cent. debenture stocks, including the 
resent issue, is £168,000. The debentures seem well 
secured, but there are still no details of the past or estimated 
profits of the Union Castle Line given. 


Ardath Tobacco.—Capital £320,000, of which £200,000 | sidering the progressive nature of the city, Should be fairly 
is iu 6 per cent. cumulative preference shares, £100,000 in 7 good security for the debenture-holders. But the basis of 
per cent. preferred ordinary shares, and £20,000 in ordinary | this valuation is not given nor the price at which the lands 
shares. The present issue is of 125,000 6 per cent. cumula- | Were acquired, and it is, therefore, impossible to attach much 
tive preference shares of {1 each at par. The company is| weight to it. The prospects of the company are of a 
to acquire and take over as a going concern, as from | Speculative nature, depending on the rapid development 
January 1, 1912, the cigarette, cigar, and tobacco business of | of Winnipeg, and having regard to this fact, the yield of 
the vendors, trading under the style of Ardath Tobacco | 54 percent. tothe debenture holders is by no means too high. 
Cc ympany, a business established in 1895. The business is | Where the money for the debenture interest is to come from 
independent of the Imperial Tobacco Company. The net | after two years does not appear. 
profits, after providing for depreciation, &c., are given forthe | Fletcher’s (Meat Importers), Limited. Share 
last five years, and show a steady advance from £14,150 in | capital / 300,000, divided into 200,000 6 per cent. cumulative 

7 to £20,354 in 1909 and £35,899 in 1911. The net assets | and participating preference shares of £1 each, and 200,000 
were valued at £115,752 on December 31st last, the machinery | ordinary shares of 10s each. The preference shares parti- 
which is valued at £14,002) standing in the balance-sheet at | cipate in profits up to a total dividend of 8 per cent. There 


f6.770. The purchase price has been fixed by the vendors | is also authorised to be issued £250,000 of 4} per cent. first 
at £235,752, of which £115,752 represents net assets and | mortgage debenture stock, redeemable at par on January 1, 
{120,000 goodwill. The payment of £120,000 will be satis- | 1936. The present issue is of the authorised amount of 


fed by the allotment to the vendors as fully paid of all the | the debenture stock at go per cent., and of 200,000 


preferred ordinary shares and all the ordinary shares of the | cumulative and participating preference shares at par. The 
company. The rest will be paid in cash or in cumulative | company has been formed to acquire as from January 1, 1912, 


nr 


preference shares, at the option of the company. Of the | the profits and benefits arising trom this business ot W. and 
present issue, £9,248 will remain for additional working | R. Fletcher, Limited, by purchasing the whole of the issued 
capital after payment has been made to the vendors. The | shares for £485,000 in cash. The net profits are given for 
lirectors are Messrs Levy and Gluckstein, the proprietors of | the five years to 1910, and show large fluctuations. 

ld concern, and Mr Jeffreys, a chartered accountant. | In 1906 they were £43,415, but they fell to £24,590 in_1g08, 
The shares offer a fair 6 per cent., but it should be realised | rising in 1909 to £57,201 and in 1g1o0 to 463,460. These 
that the net assets do not exceed the amount of the | profits are reckoned before deducting income-tax, interest on 


+ 


preierence shares. loans, and special bonuses amounting to £3,306 in 1910, but 
British L. M. Ericsson Manufacturing.—Capital | after allowing depreciation. The profits tor 1yrt are expected 
£200,000, in 99,999 cumulative 6 per cent. preference shares | t© be considerably less in consequence of exceptional cir- 


and 100,010 ordinary shares of {1 each. There are also | cumstances, but it would have been useful to know what the 
5 per cent. debentures of £70,000 outstanding, which will | decline is expected to be and what are the “exceptional cir- 
redeemed out of the proceeds of this issue, and | cumstances, which, it is stated, cannot recur, and will not 
an issue of {£50,000 debentures to be made. The | 4fiect future profits. Though the assumed profit takes no 
sent issue is of 99,990 preference shares at par. The | account of recent expansions of the business, ac: oem 
mpany was formed in 1903 to acquire a telephone factory factors (c.g., a drought in Australia) might es ee 
at beeston, Notts, from the National Telephone Company, reduce the amount realised. The preference shares, there- 
and also the branches in England of a Swedish business. | fore, cannot be classed asa “safe investment, though the 
The Swedish company now holds all the ordinary shares | debentures appear to be fairly well secured. ; 
in this company. The book value of the assets Tanah Datar Rubber Estate.—Capital £65,000, con- 
£240,354, and the liabilities, including debentures, | sisting of 65,000 shares of £1 each. Of these, 42,250 are 
£99,118. The freehold jands, buildings, &c., stand in the | offered for subscription at par. The company has been 
Dooks at £86,897, and are valued at £116,768, but no inde- formed to take over a property of 5,000 acres in the province 
pendent valuation of the other assets appears. The largest of Batoe Bahara, Sumatra, composed of 220 acres of Para 
item 1s work in progress and stock on hand, £97,704. We | rubber two years old, 220 acres of Para rubber one year old, 
—_— 1 like to have seen a proper valuation of this in view of | 3,500 acres of rubber Jand drained and supplied with roads, 
“Je rapidity with which telephone apparatus becomes obsolete. | 1,060 acres reserve. It is proposed to plant 250 acres in 
“€ profits from the last three years are given, but nothing | each of the next three years. On this basis, Mr Ris estimates 
— re 1909. Depreciation allowances, too, seem to have | the output for the first seven years as follows: 1914, 10,000 
Yeen at the rate of only 5 per cent. per annum on the total | ibs; 1915, 35,000 Ibs; 1916, 71,000 lbs; 1917, 110,000 lbs; 
assets. The turn-over (£191,198) seems a small sum to carry | 1918, 164,000 Ibs; 1919, 225,000 Ibs ; 1920, 258,000 lbs. The 
4 capital of £200,000 and £50,000 of debentures in addition. | purchase price is £19,509, which the vendor is taking entirely 
_J. Sears and Co (True-Form Boot Company).— |in shares, and the present manager is to be retained. No 
Capital £350,000 ; issue of 175,000 7 per cent. cumulative details of contracts and very few particulars of the estate 
Preference shares of £1 each at par. "All the ordinary shares | are published. The cost of the planted area will apparently 
are allotted to the vendors, Messrs G. and W. T. Sears.| be about £40 per acre on the present capital and 
he object of the com i acquire as a going con- | Programme. ee 
cern and further duveleg the Gestbunt at the Teen lunes Boot The Grosvenor Hotel (Westcliffe) (1911), Limited. 
Ompany at the factory, Northampton, and various retail | —An issue of £6,500 6 per cent. first mortgage deben- 
Tanches in London and the provinces. The assets of the} tures at par. The debentures are secured as a first 
company are certified at £213,224, and the profits for the| charge on the company’s freehold lands and _ the 
Past three years have been as follows: 1909, £42,626; 1910,' whole of the other assets and property of the 
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company, both present and future. The trust deed provides 
that the principal shall become immediately repayable if and 
when the value of the assets is not at least one-third more 
than the par value of the debentures outstanding. The 
present issue isto be used in extending the premises. The 
assets of thecompany as valued in the advertised prospectus 
consist of £6,500, freehold lands and buildings; £1,950, fur- 
niture and fittings; £1,800, extension buildings to be erected 
(valued at the contract price); and £750, addition furniture, 
valued at two-thirds of estimated cost, which brings the total 
up to £10,900. The present issue seems to be a large one 
under the circumstances, though as a public issne the amount 
is so small as to stamp it as unsuitable for an investment. 





LEGAL & GENERAL 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 70 YEARS. 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


At the last 3 divisions of Profits, the Rate of BONUS declared 
was COMPOUND, viz:— 





£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


Head Office ‘ - 
City Office 


10 FLEET STREET. 
158 LEADENHALL STREET, 





COMPANY MEETINGS, &c. 


UNDERGROUND ELECTRIC RAILWAYS COMPANY OF 
LONDON, LIMITED. 
The half-yearly general meeting of the shareholders in the 
Underground Electric Railways Company of London, Limited, 
was held, 


on the 22nd inst., at Electric Railway House, West- 
minster, London, Sir Edgar Speyer, Bart. (the chairman), pre- 
siding. 

The secretary (Mr W. E. Mandelick) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said :—The report 
which is before you is again a satisfactory one. We can record 
fresh progress. Both the District Railway Company and the 
London Electric Railway Company have demonstrated their 


vitality and recuperative power. The continued advance in the 
District traffic is specially noteworthy. The opinion expressed 
by me at the last half-vearly meeting as to the prospects of this 
company has been realised, and the company has begun to pay 
dividends on its second preference stock, which means a fresh 
source of income to 


your company, which owns this entire 
stock, and the outlook for further expansion is favourable. I 
can only refer you to the speeches made at the recent meet- 


ings of the various companies. You will also notice that the 
London United Tramways are emerging from their depression. 
The physical condition of the line has been greatly improved, 
and we hope that the conservative policy of the board in build- 
ing up a reserve will further strengthen that undertaking. We 
expect that the award in the arbitration between the company 
and the London County Council regarding the Hammersmith 
and Shepherd's Bush lines will be given almost immediately, 
which, if it does nothing else, will remove an element of un- 
certainty from the company and will create a clear situation. 
INCREASES IN REVENUE AND DIVIDEND. 

As regards the accounts, the revenue account shows total 
receipts of £150,548, an increase of £10,528, or about 7% per 
cent. on the second half of 1910, and the net revenue before 
allowing for income vond interest is £54,015, a gain of £27,586, 
or over 104 per cent. The income derived from investments 
was £102,885, or £5,472 more than in the corresponding half 
of the previous year. This, however, does not show the actual 
rate of improvement, as owing to the realisation of {£225,000 
London Electric debenture stock and £1,285,000 London Elec- 
tric preference stock, the latter of which were used for the pur- 
pose of redeeming the £1,000,000 § per cent. Underground prior 
lien bonds, the income from investments was reduced by about 
£21,000. This loss in income from investments is offset by a 
corresponding saving in fixed charges and an increase in general 
interest. These various increases in revenue enable the com- 
pany to pay interest on the income bonds at the rate of 2 per 
cent. per annum, and to carry to reserve £1,682, compared with 
a payment at the rate of 1 percent. per annum, and £262 carried 
to reserve in the corresponding period, besides which the half- 
year under review was charged with £1,565 for expenses in 
connection with the redemption of the prior lien bonds. The 
transfer of the power house is now an accomplished fact, the 
proceeds of the Sale having been applied to redeem £1,088,700 
4% per cent. bonds of 1933. When you receive the next balance- 
sheet you will find that the suspense items on the asset side of 
the balance-sheet, which now amount to about £1,000,000, will 
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have been reduced to a little over £350,000 by means 
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now amount to over go per cent., and I expect this figure ; 


further increased shortly. 
are about 4,000 shareholders on the register, 
less than £40 each, the result is 


hold 


Having regard to the fact 


tile 


of which 1 
highly satisfac 


and an eloquent testimony that the shareholders appre 
fairness and advisability of the amalgamation scheme. 


be the aim and object of the combined system to presen 
increase the goodwill of the travelling public, which, 


happy to think, we now enjoy. 


with the most perfect 
still h 
ordination and systematising of the various services and 


but 


more can, 


and, I trust, 


further traffic alliances. 


I should like to take this opportunity of giving an 


will, be done 


UNFOUNDED RUMOURS. 


in 


the 
bv 


denial to the reports which have appeared in the }: 
elsewhere to the effect that the amalgamation of the | 
General Omnibus Company with the Underground ( 
has been brought about by the Underground Compan 
firms having purchased a majority of London General Om: 


stock prior to or during the negotiations. 
of foundation in these rumours and assertions. 
been carried through absolutely voluniarily. 

Company never bought, directly or indirectly, a single 


London Omnibus stock, 


General 


and as 


regards 


There is n 


} 


should like to state that they did not, directly or 
acquire any stock for this purpose, but, on the contrary 


sold the 


and the 


say that the outlook for 1912 is for an additional expans 
in trade and in the earnings of railways, especially in thos 
the railways of London. It 


be found to adjust the matters in dispute. 
hope, be averted, there 
be the most prosperous 
that the 
will enjoy a greatly inc 


and 


acted, 


conditions. 


small 


amount 


of stock we then 


of stock which we held 
negotiations between the companies began. L we 
not buy any stock till the scheme had been practically sett! 
moderate amount 
average price of 225% we still hold. 


Since 


GENERAL OUTLOOK FAVOURABLE. 


The past year has been a prosperous one for the 
country in general and for London in particular. 


mously agreed to. 


and a vote 


Tubes, the 


of thanks 
terminated the proceedings. 
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are grounds for expecting that 
year that London has ever 


men 
favourable outlook is completely overshadowed by the 
of trouble in the coal trade, but I trust that some 


ant 
ene 


aan 


Way 


ex] 


I trust. 


G.C.B., seconded the motion, 


to the 





BANK OF MAURITIUS, LIMITED. 


In the year now close 
ition of such favourabie 


The usual formal business was 
chairman an 


and the ‘bus 
reased volume of business. 
believe that the future of this enterprise is now assured 
that the progress we have shown in the past will not 
sustained, but further increased. 
moved the adoption of the report and accounts. 
Sir Algernon West, 


In conclusion, the ©! 


4 


Wi 


after some congratulatory remarks from a shareholder 


eter 
len 


t 


} 


4 


Li! 


The seventeenth annual general meeting of the shareho! 
in the Bank of Mauritius, Limited, was held, on the aust i 
at the Cannon street Hotel, London, Mr Maurice Ulcog 
chairman) presiding. 

The secretary (Mr J. D. Macintosh) having read the 
convening the meeting and the report of the auditors, 

The Chairman, after referring to the loss which the 
had sustained by the death of their late chairman, Lord Stan- 
more, stated ‘that the gross profits, excluding the amount brought 
forward from last account, and after making provision for 040 
and doubtful debts, were £23,720, as 
a year ago. This appeared to be a somewhat remarkable cite 
ence; but it should be noted that 1910 was quite abnorma), | 
a record crop in the preceding season (1909-10) coinciding ’ 
high prices had then brought about a state of affairs for w 
Mauritius had long hoped in vain. 
various causes had prevented a repet ' 
The sudden fall in the price of sugar came 4» « 
surprise to those who had held back their sugar from 
market 
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ot 


surplus realised in excess of the book value of the power } 
LONDON GENERAL 


kal 


tice 


compared with £29,151 
ifler- 


1 
men 


the 


aie 


‘Most serious was the failure of Hossen Cassim, 


The bank’s own commitments were relatively un! 
tant. The result had naturally been some diminution in pt 


prominent native, which occurred last May. m © 
fortunately, involved more or less heavy loss to the whole com- 
munity. 


THE BEET CROP FAILURE. 


This season, owing in par 


A factor which materially altered the trend of business 12 
colony was the partial failure of the European 
affected the Mauritius market in a very striking 
the bulk of their sugars had been bought by 
and shipped to India. 


beet crop. 
manner. Hithert 

native merchants, 
t to the weax- 


His failure, un- 


impor- 


Le 
Aab 


| 
the 


This 


ness of the native firms, but chiefly to the European oa 
for sugar, a considerable proportion of the crop had come % 
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considerably higher prices than were obtainable in India. 


the future, he thought that when final returns were avail- 
would be found that planters, on the whole, had main- 


il ained their position, though, of course, their profits would 


, significant in comparison with those obtained in the 
season of 1909-10. 


1 wy ertul 

| BETTER PROSPECTS FOR NEW CROP. 

' 

| The new crop was now coming on well, and had recovered 


| ¢, the check caused by the dry weather last autumn. They 
i not, however, look for such prices as had ruled during 
| she last six months. If they could but count their perma- 


then, with average crops, the bright days of the sugar 


\| ;.auctry would, indeed, have returned. ‘They had just received 


wing encouraging telegram from Mauritius :—‘ The 


1] now closing is estimated at 165,000 tons; the average 


nr realise Lis Ks. Ql. The prospects of the new cr yp are very 
weather unusually fine. Heavy rains have fallen. 
'| The hot and moist weather is doing good, and the canes are 
1] recovering from the effects of the dry weather during 
ll the last three months of 1g11.” In conclusion, the Chairman 
\} moved the adoption of the report and accounts, and that a final 
ld 1d of gs per share be declared, making, with the interim 
| dividend already paid, a total dividend for the year of 8 per 
ent. on the paid-up capital of the bank, such final dividend 

payable, free of income-tax, on and after the 2and 


| fa ible ; 


\ir W. Graham Loyd seconded the motion, which was unani- 
igreed to. The usual formal bisiness was then trans- 
nd a vote of thanks to the chairman and directors 

ter ited the proceedings. 





NATIONAL PROVIDENT INSTITUTION. 


he seventy-sixth annual general meetin~ of the members of 
| the National Provident Institution for Mutual Life Assur 
| ance was held, on the 23rd inst., at the Cannon Street Hotel, 
| London, the Hon. Vicary Gibbs presiding 
The actuary and secretary (Mr L. F. Hovil) having read the 
tice convening the meeting and the report of the auditors 
The Chairman said he was glad to say there was nothing 
1 record of satisfactory and steady progress to which t 
their attention. They had now entered on the final year 
the current quinquennium, and they would be receiving 
from the directors at its close—at what he might call their 
| stocktaking time—a much more complete and interesting re 
n the result of their operations for the whole quin 
nnial period. Turning to the report, they would notice 
| that the net new business put on the books during the last year 
slightly in excess of the amount written for the previous 
|| year, both in terms of sums assured and new premium income 
|| The number of policies was less, but that only meant that the 
| new policies last year were of targer average amount, and 
therefore, the new business was consequently less costly 
rocure. The single premiums received last year showed 
some falling off, but as he told them at their last meeting, 
the receipts under this heading naturally fluctuated very 


; 

i 

i 

! 

' 

} 

h from year to year. As an illustration of this, he might 
| nti , q ] 
| 


n that they had already received nearly as large an 
unt for single premiums in the few months that had ex 
red of the current year as they did in the whole of the 


||} vear now under consideration. 
CONDITIONS OF THE YEAR. 


| He agreed entirely with the statement made in an artic! 
} on life assurance, which they might have noticed in the 
; nancial supplement of the Zimes newspaper one day last 
ij Week, to the effect that the year 1911 was ‘‘ too eventful ”’ to be 
jj 'avourable to life assurance from a new business point of 
jy Vie It followed two very good years, but when they saw the 
I business returns of all the life offices they would find that 
| taken all round to have held their own well would be found 
| to have been quite a satisfactory performance. In many cases 
‘| tecreases would be recorded, and in many of those instances 
there were increases they would find that it was due t 
€ special extension or expansion of the agency organisa- 
} ton of the offices in question. As he had _ referred 
|‘ the eventful character of the past year, perhaps 
| He should mention at that stage that the passing of 
National Insurance Act would, they trusted, not affect 
| dusiness. Their average new policy carried an annual 
um of £17, so they would realise that their new members 
| € not recruited from the classes that would be mainly 
ted by the Act as ‘‘ employed contributors *’; but, on the 
| hand, a large number of their prospective members were 
| . *™ployer contributors.”” When dealing with the new premium 
| ‘come for the five years 1902-7 at their meeting in 1908 he re- 





ried an increase of £8,201 on the corresponding figures for 
Previous quinquennium. He was also glad to be able to 
‘hem that the new premium income for the first four years 
current quinquennium was £09,738 in excess of the 
irés for the corresponding years of the last quinquennium. 


ne 


FAVOURABLE MORTALITY EXPERIENCE. 


a ey would notice the very favourable statement in the report 
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where the eager demand had resulted in the realisa- } claims by death being only 7<'4 per « nt. of the 














th Deing uy 757 per ent I e amount eX- 
pected according to the tables employed in est iting their 
liabilities; in other words, they had paid some £100,000 less 
than they should have done had their claims ne up to the 
amount allowed for by the tables But, as they knew, they 
never did expect them to do s Sometimes the claims—as was 
the case in 1910—only 1 to 65 per cent he ex- 
pe ted, and, at the w ot thi ? the had ever 
exceeded 85 per cent ected. In the previous vear 
he had called their attention to their low rate of expenses, then 
barely exceeding 1 per cent. of the pre é He 
pointed out the importa f this to their ag s, who were 
actively engaged in procuring new business for them, especi- 
ally when they were in mpetition with posits fices 
that was to sav, offices doing fire and other forms of insurance 
business as well as life—as such offices in some ise bore 
all the expense f the hfe business over a ve what 
amounted to Io per cent. « the hfe premiu é If this 
statement was worth i g last vear va vorth 
repeating that day, as their expense ratio had dropped to less 
than 1o per cent.—the exact percentage being /o 16s | f the 
premium rece s Thev would have- g t his 
f the institut the vear 1884 find ible 
posit! s regarded ex ses of manage 
A UNIQUE POSITION 
Loth as the dire rs were yoast « ‘ ‘ f 
the institution, they felt in duty bound to tel! the mbers that 
there was no other office (mutual or propr transacting 
nly rdinary life assur e bus ss vhich gen 
organisation and paid mmission that 1id make such a 
favourable statement Applause The total funds of the 
institution had increased by £166,000 to over 75 ; , and 
that their net rate of interest had increased fr f4 os sd to 
£4 os 8d. He would now like to indulge the haz us 
urse f saving a few 1 rds ast t nus prospects | ve ears 
| ago he made a very guarded reference to the subj 
was followed in the course of the year by a verv severe finan- 
| cial crisis in the United States of America, which had the 
| result of substantially depreciating their Stock Exchange securi- 
ties Thev were, however, able to go through this without 
lowering their bonus, and they arried forwar £29 » as 
} undi ed rof Now nh ears later \ ! v 
j the: \A t expect sa ] l h iy 
that king to what the plished ‘ 
| ynditions 1907, and to the satisfact f the ° 
ports the had bee able bmit t tne ur 
| year of the curr t quing u t W € €X isn 
} for anvone to suggest that thev should n ‘ t \ t 
| all events, equally satisfact results at é x 
sion In ision, the | a ved tl id 
| rey rt an A ints 
I 
| Mr G. C. Whiteley s ed the r h wv rried 
unanimously and the Is ] té I he 


proceedings. 





The sixtieth annual general meeting of the member f the 
Marine and General Mutual Life Assura Societ vas held, 

the 21st inst., at the offices, 14 Leadenhall street, ion, 
Sir Thomas Sutherland, G.C.M.G he c} ling 

The A lary and Secretar Mr Stank DD } ) the 

tice convening the meeting, 

The Chairman, the irse of his spee s \ vill 
have had an pportunity of stud gy ti ng 

u, and | trust you have found them, « the whole, quite satis- 
factor) I think the figures are certainly be than tl f 
the previous year, which we also considered 
I may say, very good. In the previous year, 191 will 
probably remember that we had very large payme t nake 
a int of cash | uses, an incident which ariably 
happens at the end of a quinquennium. In this particular year 
these payments have practically disappeared, but the other 
hand, the amount of the surrenders of hfe pol rger 
The endowments which have matured this year, and e life 
laims, are very much about the same as in 1910; at all events 
the difference is not worth speaking about I ed hardly 
remind you that death claims, surrenders, d « ts 
maturing, always entail a temporary loss of premium income 
but notwithstanding the loss this year in that respect, whatever 

may be, we are still able, as you see, to show a surplus on 
the working account of £106,079 7s 3d, bringing mur assurance 


fund up to the creditable figure of 41,872,245 115 Sd 
GROWTH OF THE ASSURANCE FUND. 


It appears to me it was only the other day—though I know 
it must be some years since—that I was congratulating you on 
the fact of your assurance fund having actually attained one 
million sterling. You will see we now have an assurar 
approaching two millions, a figure, I hope, we shall soon attain 
and even surpass, so as to be in the happy position of being 
able to speak of our modest society in the plur 
millionaires. There is one item of information I should 
like to mention which is not referred to in our report, and it 
is this: that we find at the end of this year, 1911, an apprecia- 
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regarded their mortality experience, the sums paid under tion in the market value of our Stock Exchange securities, as 
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of our last quinquennium. 













compared with the 
down at the close 


to which we necessarily wrote them 
It raises, I will 


gaen.- aL 


—— eames 


iH not say the expectation, but the feeling of a desire to see gilt- 
i edged securities of a Stock Exchange character, such as we 
x hold, emerge from that condition of purgatorial gloom in which 
i they have so long existed. I dare say you, like myself, have 
Ki been reading recently the speeches of the Chancellor of the 
ta Exchequer and many eminent bankers in the City of London 


with regard to what is called ‘‘ The Rehabilitation of Consols.” 
I am sorry to sav that, owing to some incapacity on my part, 
I have not been able to gain any very great enlightenment on 
this subject As far as we are concerned, our holding of 


Consols is so insignificant that the rehabilitation would appear 
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to be of no consequence whatever, but, unfortunately, we suffer 
f is from the disastrous effects which the constant lowering in the 


market price of Consols has had on the market values ot other 
Lugh-class securities; and even though there has been a slight 
change during t! st yea! two, we that this decline 

; yntinuing notwithstanding the 


in high-class securities has bee 
obvious t that trade has ming throughout the 
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world. That is a very remarkable fact, but it is so, and I think 
myself that thos: great places might face the simple truth 
that the shrinkage in market values is due to the lack of public 
confidence in our own affairs. 
. 
BUSINESS OF THE YEAR. 


Now I think the figures in the report generally require no 
explanation from me whatever. Our new assurances amount 
to £306,072. which is a little less than the new insurances 
which we accepted last year, but the amount last year was 
swelled by exceptional circumstances, chiefly, I think, by the 
P. and ©. Company allowing somewhat more liberal terms to 
their employees with regard to this insurance question. Our 
total premiums amount to £152,053 3s 11d, our interest and 
dividends amount to £74,449 10s 3d, and in both we have a 
satisfactory increase in comparison with last year. Our death 
claims of £53,165 19s 6d are less than the claims last year, and 
they are altogether moderate in comparison with the provision 
we had made for them. Again, our ratio of expense to premium 
income is the lowest the society has as yet been able to show. 
Hence, I may say that, taking all these figures together in one 
short comprehensive view, it must be admitted that the year’s 
work has been up to every reasonable expectation. 
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THE SOCIETY'S PROGRESS. 





ct 


It was some time in the middle of the eighties, I think, that 
this society began to, what I may call, spread its wings, and the 
primary difficulty, as you are aware, was, that the old society 
—the primitive society—was carried on at a comparatively large 
expenditure. We had to adjust that in order to ensure public 
confidence, and I think I may venture to say that the society 
to-day stands thoroughly well in public esteem. My friend, 
Mr Day, knowing that I take historical interest in everything 
connected with this office, got out for me certain figures regard- 
ing the position of the society previous to our commencing what 
I may call public business. He gave me the figures of 1881, 
when our premium income was £29,000, our interest and divi- 
dends £15,000, and our assurance fund £394,000. I have given 
you the round figures. Well, if you compare these figures with 
those in our report and in the accounts to-day, you will see 
that we have made very considerale progress since that time, 
but what is even more important from my point of view, and 
I am sure also from yours, our business, if not so large as 
perhaps we should like it to be, at all events, is established 
on absolutely safe and sound lines. We are convinced that a 
valuation to-day would show considerable progress, even since 
the date of the last valuation, and that when we have to 
make the usual actuarial investigation in three years’ time it 
will be shown that such progress has been continuously main- 
tained. (Applause.) With those encouraging words I now move 
the adoption of the report. 

The Deputy-Chairman seconded the 
carried unanimously. The usual formal 
transacted, and a cordial vote of thanks 
terminated the proceedings. 


oe 


motion, which was 
business was then 
to the chairman 





BRITISH SOUTH AFRICA COMPANY. 


The seventeenth annual general meeting of the proprietors of 
the British South Africa Company was held, on the 22nd inst., 
at the Cannon street Hotel, London, Mr Rochfort Maguire (the 
vice-president) presiding. 

The notice convening the meeting having been taken as read, 

The Chairman referred to the absence of the president, the 
Duke of Abercorn, from whom he read a letter explaining that 
his absence was due to an attack of influenza, and expressing 
the Duke’s regret at being unable to preside. The Chairman 
also explained that four of the directors were absent, Lord 
Winchester and Sir Lewis Mitchell being engaged at the present 
moment in paying a visit to Rhodesia. After referring to the 
death of Lord Gifford, one of the founders and first directors of 
the company, Mr Maguire said that the late Duke of Fife was 
the first vice-president, and occupied that position until Febru- 
ary, 1898. He felt sure that the meeting would be glad to asso- 
ciate itself with the expression of regret and sympathy which 
had been conveyed by the board to her Royal Highness the 
Princess Royal. (Hear, hear.) : 


THE ACCOUNTS. 
Proceeding to deal with the accounts, the Chairman said that 
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} 
under the heading South Africa they showed the definite rec. ii 
tions in which more than one-half of the capital at their a... || 
posal had been expended, or, he preferred to say, invested 4,.. || 
cause they would understand that such a sum as £2.7 ae | 
which had been expended upon war and defence, must be }\,.) 
upon as expenditure necessarily incurred in establishine ve. || 
tecting and developing their position «s owners .. 
territory. They would appreciate that the ba! 
general expenditure, amounting to £4,835,103, was ae ae 
be regarded as lost capital; by far the greater proportion ~« | 
the total must be looked upon as capital expended in settline |I 
the country during the early days of their work—(hear. r)— | 
and it was represented to-day by the increased value which haa | 
accrued as the result of the expenditure. (Applause.) Th»; 
vestments amounted to £ 2,452,113, which were arrived «+ he | 
adding together the £671,047 in Colonial and Foreign Givers. | 
ment and other first-class stocks, and £1,781,066 invested 
South Africa, in which latter amount was included their jnvecs. | 
ments in South African railway companies. Referring +, + 
company’s large holding of preference shares in the Viotoci || 
lalls and Transvaal Power Company, Limited, he said + 
monthly net earnings of that company had reached a f |i 
upwards of £35,000, although the construction period 
proceeding. The supply of electricity to the Witwater 
a business of exceptional magnitude, and the rush of orders had || 
always been in advance of the capacity of the plant. 4 
liminary difficulties were now being surmounted, and £; 
results already secured they were confident of the conti; 
expanding prosperity of this enterprise, in which they 
largely interested. 


THE COMPANY'S SOURCES OF REVENUE, 


Turning to the revenue side of the balance-sheet, the Chair. 
man said it was important that the shareholders should ; 
the diversified character of their sources of reven~e, 
called special attention to the fact that the sixteen ¢ 
headings of their South African receipts did not includ 
receipts from sales of land, these not being dealt with as cur- 
rent revenue. The balance for the year on the revenue and |! 
expenditure account amounted to the satisfactory figure of || 
£170,610, which showed an increase 
year’s surplus of £22,923. Going 
contrasted with deficits of £66,510 


TE ALIS 


of £147,687 over their last | 
backwards, those figu: 
In 1909 and £152,889 in 


1908. The progress had, therefore, been rapid and continuous. || 
(Cheers.) Dealing with the financial position, he pointed out || 
that their available working capital to-day was £1,78s,464, |} 


of which £562,738 was in cash and short loans, and £1,222,735 
was invested in first-class securities. If the options over their 
teserve Capital, which matured on June 3oth next, were ¢xer- 
cised, their working capital would, of course, be furth 
creased. (Applause.) 


NATIVE LABOUR, 


With regard to the native question, and its bearing on the | 
very important subject of the supply of native labour for Rhode- || 
sian industries, the shareholders knew that their native policy | 
was to develop the capacities of the native, believing that by 
doing they best fulfilled their Imperial duty towards them, a 
also best assisted the development of Rhodesia. The development | 
of Rhodesia depended upon a full and efficient supply of | 
African labour. No other alternative at present demanded 
practical consideration. To provide this, adequate supply w 
one of their principal present difficulties, and the greater their | 
progress the greater their difficulty, because, though the supp! 
was increasing, it did not increase so rapidly as the demand. 
The shortage was at present only felt in Southern Rhod 
where the development was greatest, and he would confine his || 
remarks to the requirements of the territory. The demand must 1] 
be met by natives from Southern Rhodesia or from outside |) 

| 
1] 
} 


Southern Rhodesia. It was their view that such was the pro- || 
spect of active development through equatorial South Africa, 

that it would before long require its own labour. The co; 
industry in Katanga and the cotton industry in Norther 
Rhodesia were indications of what was coming, and ultimate! | 
Southern Rhodesia would have to rely, for the greater part, \\ 
upon its own supplies of labour. It was with that belief that || 
they more particularly impressed upon the employers of labour | 
the importance of measures to improve the efficiency of the | 
native, as well as of measures to increase his safety and secure 
his comfort when at work, so not only attracting the native 1 
of Southern Rhodesia to come to work, but inducing natives |} 
who might have come from outside to remain. 


A VAST ESTATE, 


Passing to the purely commercial part of the report, the 
Chairman reminded the proprietors that their property Wa> “ 
vast estate in process of development. If they read and j 


lected the statements of progress contained in the report, ey 
could not fail to realise how the capital value of the est 


was increasing. This was a most important, probably the most | 
important, view of their position; but he wanted them also : | 
consider the position rather differently to-day and in a ok | 
that would better bring out the special work upon Wii™ |) 


Hitherto this estate had largely had |’ 
to develop itself; at all events, it had had to go on wiih’ ” | 
much direct commercial assistance from this company, but a 
ministrative deficits and railway deficits having now cet) | 
{and further funds having been provided to enable them | 
direct action to stimulate and accelerate the development © } 

| 


they were now engaged. 


y were 
their estate, a new stage had now been reached, and they wé 
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, their new responsibilities. 


is 


d -ectly upon selected portions of their property, it would 
ticed that they were now farming 150,000 acres. They pro- 
-ed to increase this area from time to time, and they further 


sed to sell portions of it as improved land, as opposed to 
' ie farms sold in the past, and this they believed would 
-e a most remunerative investment of their funds. The sub- 

mpanies were formed to provide agsistance to the pre- 
to attract additional settlers, and at the same time 
remunerative investments for capital. 


RECORD GOLD OUTPUT. 


ur 


tlers, 


ining, Which was the great staple industry of the 
he pointed out its overshadowing importance, not only 
intry, but directly to themselves. They would have 
1 the fact, that in spite of labour shortage and the arrest 
upon small properties, which had been explained to 
there was a record gold output last vear. They would 
what Mr Ackerman said of large reduction works now 
erected, from which a material increase was to be looked 

1913. In this connection he would draw their attenti 

fact that whereas in many of the present gold«producing 
; their interests had been commuted hares, in the 
rity of those new properties they would receive their interest 
alties, which would add to their cash receipts. 


re ) 
id 


( 


for s 


es, As there 

een a record output for gold, so there had been a record 

t for coal and chrome. That the Wankie Collieries could 
fitably produce its coal at a lower price and that chrome 

i be sold at a higher price were alike causes for satisfac- 

In mining it might seem aft first sight that the field for 

ect investment of their capital was less open, largely, it must 
e said, because Owing to its attractions portions of the field 


} d 


airead 


‘ 


i 


ver y occupied by others. They were aware o 


ber of capitalists and of development companies operating 
Rkhodesia, and it was obviously to the advantage of th 
that capital should flow in freely 
RAILWAY DEVELOPMENT. 
They had dealt so fully with their railways in the report that 
had very little to add in regard tothem. The railway traffics 
a sense, the pulse of the commercial activity of the 
ity, and from this point of view it was extraordinarily 
raging to notice the rapid and continuous advanc: It 
be noticed in the report that the gross receipts of th: 
lesia, Mashonaland, and Beira railways for the year 1911 
£1,735,870, being more than double the corresponding 
of 1908, which was £848,426. The net receipts of the 


lesia and Mashonaland railways alone for the same vears 

re £954,665 and £353,168. The net reczipts, therefore, of 
this portion of the system had nearly trebled. He ght add 
these figures afforded a striking confirmation of the view 


‘ 





would allow him to read a cable which had been received 


consisted of land of varying excellence, it was true, but 


h they had often expressed in the past, that their railways 

capable of carrying, and were organised to carry, a tar 
iter traffic than was then offering. Perhaps the proprietors 
that 
ng from Sir Lewis Michell and the Marquis of Winchester, 
were at present attending to the company’s affai Kh 


¢ 


T wn) 
id | 


a. The cable was as follows: ‘ Progress of country st 
iraging in mining where native labour conditions are im- 
gy. Ore reserves on principal mines show large increase, 
nting to over 6,0G0,000 tons, or sufficient to maintain the 


present output for five years. Steady increase in grade of or 


S 1907, gold contents equivalent to over £13,000,000. In- 
lustry now on thoroughly sound basis, as testified by dividends 
1 during past year, amounting to £564,000, from gold g 
npanies, and £31,000 from other minerals.’ If they turned 


their maps they would see a tract of country comprising about 
$50,000 square miles, over the length and breadth of which they 
had established order and good government. That territory 
} + the 


it was tested the greater and more varied its capacity and 
proved themselves. Their land rights made the Britis 
ith Africa Company incomparably the greatest landow 





npany in the world. (Applause.) In conclusion, the C 
ved the adaption of the report and accounts. 
lr H. Birchenough seconded the motion, which was, after 


ussion, unanimously adopted. 

[he usual formal business having been 
ng was held, at which certain alterati 

nal deed of settlement were approved. 

\ vote of thanks to the chairman, directors, 

nipany terminated the proceedings. 
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ENGLISH ASSOCIATION OF AMERICAN BOND AND SHARE 
HOLDERS, LIMITED. 





r of the shareholders 





twenty-seventh annual general meetin 


the English Association of American Bond and Share Holders, 
1M ted was held, on the 22nd inst., at Winchester House, 
/ondon, Mr Alfred Waldron Smithers (the chairman) presiding. 


manager and secretary (Mr Charles D. Brassey) having 
te notice convening the meeting and the report of th 


lhe Chairman said: Gentlemen,—We present to-day the 
‘ty-seventh annual report of the association. We recom- 
the usual dividend of 6 per cent., and a bonus of 1} per 
making a return of 734 per cent. on the capital for 1911. 
improved form of our certificates, which we began to issue last 
r, has been received with great favour by our clients. As I 
Xplained last year, any holder of American or Canadian or 


Te) 


reign bonds and shares éan bring them to our office, and re- 
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n return the association’s rtificates, intersigned bv 
the London County and Westn r Bank [he certificates 
now being registered, the holder is saved risk attending th 
holding of the original certificates or b is to bearer, and re- 
celves his dividend by post, in the same way as if he were a 
registered proprietor in a British compa Mr Brassey will be 
glad to furnish any information perso r by correspondence 
with anyone desirous of taking advantage of our system, which 
certainly gives a much greater measur f security, and saves 
a great deal of troubl With regard to American affairs, thes 
has been a heavy fall pr s of stocks during the yea fol- 
lows 1 by a nsi le rable recovery, and it looks as if there will 
De a good deal of marking time pending the decis is to who 
s to be the next Pres dent The b ¢ ques s t b le- 
ided are the extent to which the big combinat s shall b 
controlled and regulated, and t vhat extent th $ | 
tective duties, shall be wered But after 1 the political 
talk which w rage d g th xt few ° aiding, it 
may be, to lower prices f it I ire to edict that 
the good sense of th American 1 Ww revail, and t y 
will be done by either party to injure tl edit of th it ‘i 
on which, after all is said, the progress of any i must 
depend. As in this country, s An , the last fifteen iTS 
have been w lerful years, a period which the trad f the 
country, and consequently the traffi f tl railways, has ad- 
vanced by k aps an { bounds 
THE AMERICAN RAILWAYS OF Ti AY 
The American railways of to-day a t the r vavs of 
1896, when n than half the railways of the Sta were in 
the hands of receivers Im se sums have bee S t 
them, both out of capital and revenue, and they have pract 
be rebuilt. Experienced and rgetic management has been 
evolved, confidence has grown, 1 to-day their g 1 bon 
are gnised as am gst the first investn ts 1 the w : 
and their shares var g degr have shown substantial divi- 
dends, as mpared with the thing or next t thing of 
fifter years ago 1 would respectfully ask those who ar i 
favour of Governments taking over the management of railways 
to study what the managers of the United States lroads have 
done during the last fifte irs, and when is realised what 
marvels they have a I shed, I would ask the bi vel l 
Government management if he knows of any Governme f any 
nat , past or present, which could hav irried out in the 
same period anything ap] iching what the managers of th 
United States railwavs hav lone during the last fift veal 
Tur g to Canada, the tide of immigrati has kept at a high 
level, and over 40 » immigrants are reported to have entered 
Canada from Europe and tl Unit State luring 1g1! Not 
withs y the very unfavourab nme the North-We 
the wing to th ised an t ground under t 
Vat 1, We considerab arger tna the previous year, and 
it is I rted from the prairie districts that ther quit ‘ 
( res 1 of trafic ther 1 do t see anyth r to prevent the 
( 1ued extension of the area be put under wheat I 
fact, the stone of the arch of (¢ i mperity is the price 
of wheat, and while that s at anything like th rese 
level I believe the prosperity of ¢ daisa ed. But there 
s another factor vital to the continuance f Canadi pros- 
perity, and that is that the Mother Country should L 
tinue to be the banker of Canada It is almost as necessary t 
Canada that a considerable port: the savings of th untry 
should tinue to flow to Canada as that the ra uld fall 
and the sun shin 
tHE CREDIT OF GREAT BRITAIN TO CANADA 
I was speaking to a representative body of Canadia the 
other night on the importa: ff the credit of Great Britain t 
Canada, and I ventured to warn them that they had arrive 
this country at a time when party strife is running high, and I 
asked them to take all they heard both le with 
siderable grains of salt In Canada le party says plent f 
hard things of the other party, but if anyone says anything 
the disparagement of the country he is calle a | ker 
Now, here the fall in Consols is advanced as an argument that 
the credit of Great Britain has de ied, and people go al 
saying we are on the down grad Believing, as I do, that th 
is absolutely untrue, I protest against what the Cana 
would call this unpatrioti kno g f our cou I 
protest once more against the idea that the price of a ni 3 
stock at a given moment is a criterion, when taken alone, of 
that nation’s credit. The abnormally high price of ( ls 
18g7, and of all other gilt-edged securities, wa t due to the 
high state of British credit, but to the stagnation of trade which 
existed from well-known causes during fiftes ears In 1883 
the imports and exports of this country amounted to 732 
millions, and in 1897, fifteen years later, they were only 745 
millions—really a stationary state of trade for fifteen years; 
but although trade was stationary the savings of the countr 
during these fifteen years were large enough, in the al : 
of good trade and a sufficient number of new enterprise t 
force up the price of all gilt-edged securities, including C s 
to abnormal prices. The change from stagnation to activi 
began in 1898, and the figures of our trade rose from 745 millions 
in 1897 to 1,238 millions in 1911, or an increase in fifteen years 
of 493 millions, as compared with an increase of only 13 
millions in the previous fifteen years. In addition to this huge 
increase in our trade, which had to be financed, there was a 
large increasg in the number of new enterprises for which 
capital had to be found. There was the wonderful revival in 
America and Canada commencing in 1897, to which I have 
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reece esse 


referred, during which the shares of their great railways have 
risen from $4 or $5 a share to prices ranging from $50 to $200 
a share, this great result being assisted to an appreciable extent 
by British capital. I do not, of course, forget the cost of the 
Boer War, and also the big widening of the trustee investment 
field, not only by throwing it open to Government stocks of 
the British Dominions beyond the seas, but also to the greatly 
extended powers—and this is a very important point—which 
are now usually given to executors and trustees in siany wills. 
To all this must be added what British capita) has done for 
the opening up of Argentina, Brazil, and the great overseas 
dominions, especially Canada. 

























The question to be answered is this: Which was best for 
the country, fifteen years of stagnation, the natural results of 
which, and not any improvement in British credit, drove 
Consols and other gilt-edged securities to exceptional prices, 
or the fifteen years of great activity which, while necessarily 
leading to a fall in Consols and other gilt-edged securities, has 
meant a great increase in trade and enterprise and a corre- 

| sponding increase in wealth? What really happened | we 
| regard to Consols was that the Government of the day too 

| advantage of the cheapness of money to offer a stock at a re- 
| 
| 


| 
TRADE ACTIVITY AND CONSOLS. 


duced rate of interest to the holders of the then 3 per cent. 
Consols, which was accepted. Corporations and companies, 
where they had bonds or loans falling due, were able also in 
| consequence of the cheapness of money to renew such bonds or 
| loans at a reduced rate of interest. In addition to all this, 
Corporations were able to obtain new capital on extremely 
cheap terms. In my humble opinion a persistent and liberal 
sinking fund, annually applied, is the only correct way in which 
to deal with Consols; but even if this is done, we shall not 
again see Consols and other gilt-edged stocks at high prices 
until trade is again bad and enterprise once more dormant; 
and, of course, it must be also remembered that there 1s a 
permanent widening of the investment field, which will remain 
whatever the condition of trade may be. On a 3 per cent. basis 
Consols are now 94%, French KRentes 93, and German 3 per, 
cent. Consols 82. Our national security still maintains the 
highest price of the stocks of the three great European 
countries, and yet Great Britain has financed a war and sup- 
plied the capital to open up the undeveloped countries of the 
world in far greater proportion than any other nation. In con- 
clusion, I should like publicly to express to Mr Brassey, Mr 
Eames, and the staff, the appreciation of the board of the 
highly satisfactory manner in which they have performed their 
duties. I beg to move: ‘ That the report and accounts for the 
year 1911 be adopted, and a dividend of 6 per cent. and a 
bonus of 1% per cent. be declared.” 
The Right Hon. Lord Welby of Allington, G.C.RB., seconded 
the resolution, which was carried unanimously, without dis- 
cussion. The usual formal business was then transacted, and 


a vote of thanks to the chairman terminated the proceedings. 















BATH ELECTRIC TRAMWAYS, LIMITED. 


The annual general meeting of the shareholders in the Bath 
Slectric Tramways, Limited, was held, on the 21st imst., at 
Winchester House, London, Sir James Sivewright, K.C.M.G. 
(the chairman), presiding. 

The secretary (Mr H. J. Almond) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said that the company was to be congratulated 
on the fact that this had been a record year in the company's 
existence, so far as traffic and profits were concerned. The 
summer was a good one, and verified what he had more than 
once said from the chair, that the success of a tramway depended 
upon the management and upon the weather. Judging from 
the results achieved, they believed they had arrived at a per- 
fection of working which was second to none in the kingdom. 
The result was a profit for the year of £ 43.834, an increase upon 
the previous year of £1,462. With a result so good, it might te 
asked why they were not paying a dividend on the preferred 
ordinary shares. The board had received a good many letters, 
some couched in moderate and some in slightly intemperate 
language, remarking on the absence of a dividend on those 
shares, and he would like to say that on one would welcome a 
dividend on the preferred ordinary shares more than he would. 
He paid £10,000 cash for 10,000 shares, and had held them, so 
that no one would welcome a dividend more than he would. 


BANK LOAN VERSUS DIVIDEND 


The fact was that the company was not in a position to pay 
a dividend until they had cleared off the loan they got from the 
bank. That loan went into capital, and they were practically 
paying off capital out of revenue at the present moment, as they 
had reduced the loan from £28,000 to about £22,000. A sum 
of £6,000 had therefore been paid on capital account which 
could have gone to the preferred ordinary shareholders. Once 
they did pay a dividend on these shares, but that was when the 
loan was yet fresh and they expected to be able to pay it off in 
a very short time. The bank did not then object to the payment 


loan, they objected to the further payment of dividend on the 
preferred ordinary shares until a substantial reduction had been 
made in the loan. It might be asked what they had done to try 
and place securities connected with the company,in order to pay 
off the loan. They had done everything possible which could be 
expected of them. They had approached most of the trust com- 


of the dividend, but as the money continued to lie as a dead | 


panies in London, in Edinburgh, and also in Paris. y; 
Calliard had been indefatigable in attempting to accomplish 
this object. The objection was not to the security, because there 
was good security for comparatively so small an amount, by: 
the nature of the security was such that it could not get . 
quotation. The security which they were offering was what 
would be call an ‘‘ A’’ debenture secured by a first char : 
certain works outside the present bonds, with a second charge | 
on the undertaking after the present debentures. He was glad 
to say that quite recently a quarter had been suggested to then, | 
where they would be able to place the securities—at least. 
hoped they would be able to do so. 
| 


ge upon 


er 


The Chairman then read a letter from Mr Charles White. 
Dundee, urging that the dividends should be paid on the 
ferred shares, and the Chairman said he would be very 


A SUGGESTION WITH REGARD TO FARES. | 
a\ 


} 
de- 


1 pleased 
if they could. The writer also made a suggestion that they 


should try halfpenny fares. He (the chairman) was doubtiu! 
whether these would pay in a place like Bath, and such a st; 
would have to be very carefully considered. With regard ty the 
current year, he looked forward to it very hopefully, especially 
as the Bath and West of England Show was to meet there, and | 
would bring grist to their mill. The efficiency of the system had 
been fully maintained, and everything was in first-class orde; 
In six or seven years they might have to face the relaving 
certain sections, but they were putting by to reserve for that || 
purpose, and had £4,000 already put by— £2,000 to reserve and 
£2,000 to depreciation, while at the same time they were spend | 
ing out of revenue to keep up the efficiency of the line. In 
clusion, the Chairman moved the adoption of the report 
accounts. | 
Mr Esmond Caillard seconded the motion. 1] 
Mr Fedden said he was quite aware that repairs and renewals / 
were being provided for, but he thought the question of j 
obsolescence of the whole system should be taken into « 


‘ 





nd 
aud 


general 


tion, and that something further should be done so that the | 
auditors could give a clean certificate. 
Mr Webster Jenkinson (representing the auditors) said it | 
because of the question of obsolescence that the matter was men- 
tioned in his firm’s certificate. The question was one entir | 
for the shareholders to take up with the board. | 
The Chairman remarked the money spent on the maintenanc 
| 

| 

| 

| 


Was 


of the system was unequalled by what was done on any tramway 
system in the kingdom. Debentures were being redeemed every 
year, and the amount placed to reserve and to depreciation was 
in his opinion, ample. 

Captain Caillard, speaking as a debenture holder and as a 
deferred ordinary shareholder, said he was entirely satisfied 
with the financial policy of the board. 

le e ° ‘ 

rhe resolution was then submitted to the meeting, and unani- 
mously agreed to; and the usual formal business terminated the | 


he || 
proceedings. 
| 
BRITISH L. M. ERICSSON MANUFACTURING COMPANY, ! 
LIMITED. | 
The ninth annual general meeting of the shareholders in th 
British L. M. Ericsson Manufacturing Company, Limited. was 


Mr W. M. Crowe (the chairman) presiding. 
The secretary (Mr W. A. Anderson) having read the not 
convening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said: Before || 
passing on to the business of the meeting, I must refer to the 
sad event which has happened to us only two weeks ago— 
namely, the death of our dear friend and chairman, Mr 
George H. Robertson. Mr Robertson was chairman of this 
company since its inception in 1902, and a more thorough | 
chairman no company ever had. The personal interest he 
took in its affairs has always been a matter of wonder to us | 
j 


| 

held, on the 22nd inst., at Byron House, Fleet street, Lond n, 
1] 

) 


all, considering that he had so many other matters of greater 
interest to attend to. This personal interest would have been 
more readily understood if Mr Robertson got an equivalent 

in cash out of the business, but the amount he got was a mere | 
pittance, and even that he mostly spent in the interests of the 
company. I am afraid there are very few of Mr Robertson * 

stamp left. | 


After these few words of appreciation_of our late chairman, 
I have to refer to the changes which have taken place in the 
constitution of the company. In December last it was found 
necessary to form the concern into a public company, s° that 
we could make an issue of shares to the public. The reason 
for issuing these shares is that the business of the company | 
is growing enormously, and consequently more capital 1s re | 
quired. A further reason is that we have to pay of te 
£70,000 debentures held by the National Telephone Company. | 
The new issue will be one of 99,900 6 per cent. cumulative pre 
| ference shares, and the prospectus will be issued on Monday |) 
next, the 26th inst. In place of the £70,000 debentures which | 
are being redeemed, it is our intention to issue £50,000 § P*! 
cent. first mortgage debentures, and these have already been 
spoken for, and will be taken up as soon as we are ready to 
issue them. Another change which has taken place in conne: | 
tion with our company is that the National Telephone ‘ aa | 
pany, who were half-owners of the concern, were, according to |) 


CHANGES IN CONSTITUTION OF COMPANY. | 


SS 











ement, paid off on January 1st last, and the 50,000 
ry shares held by them were taken over by Messrs L. M. 
n and Company, Stockholm, and their friends. I am 
that our good friends the National Telephone Company 
; heen forced through circumstances to retire, and I must 
|. that, looking forward during the past two years, I have 
| wondered to what extent this would affect our « mpany. Re- 
g this I am glad to say that the Postmaster-General has 
{ into the breach in a very large way, and has placed 
iers with us to a greater extent than we ever had dreamed 
¢ from the National Telephone Company. 


ax's 
yrdilla 


February 24, 1912.) 
EIS 


BRIGHT PROSPECTS FOR TELEPHONE MANUFACTURERS. 


it is a fact that the Post Office is to extend the telephone 
service at the rate stated in the Press, then the prospects for the 
are very bright for telephone manufacturers. Certainly 

is plenty of room for extension when we consider that in 
untry there are less than 700,000 telephones installed, 

{ in the United States there are over 8,000,000. In Europe 
e is the same; we are sadly behind. Stockholm—a city 
smaller than Birmingham—has one telephone for every 

its inhabitants, whereas Birmingham, a much wealthier 
has one for every 73 of its inhabitants and most of our 
ities are in the same state. I regret to notice that there 
inclination on the part of the r a section of the 

to jump to the conclusion that the telephone service in 
untry has already declined under Government control. 
had this put to the test pretty severely, and I cannot 

that there is the slightest difference in the service. Indeed. 


, 
Tress, ¢ 


t exactly see how it could be different, with the same 
igement at the exchange and the same girls to reply to our 


eer : I 
I fear the agitation has a good deal to 45 with the fa 


a Government and 


s now service, not a private t 
ibly politics may enter slightly into the question. The 


National, without a doubt, gave us a splendid service, and it 
1 perhaps be a good thing if the 
fellow the lines which made the National such a success 


’ Mm: r.(,ener4!] 
Postmast r-Crene I 


However, with a man like Mr Herbert Samuel at the head of 
and with the staff he has under him, many of m 
w personally, and now with a great infusion of the 


National staff, I do not think there is much fear of the tel 
service going down; indeed, I shall be disay 


es not improve greatly before the Post Office has had 


sapporntec 


EXCELLENT RESULTS FOR PAST YEAR. 


now turn to the accounts for the vear ending Decem- 
st last. A copy of these accounts has been in the hands 
shareholders, and consequently we will take it that they 


een examined by you, gentlemen. The result of the 
working, it will be admitted, is an excellent one— 
a net profit of £27,143 I§s, OF 27 per cent. on the 


the ipita 


and this after heavy depreciation of 


lurther, I would point out that the working 

ses to gain this result have only increased slightly from 

when the net profit was £10,600. The balance-sheet, it 
' 7». 


noticed, shows a very healthy state of affairs. It 
t one penny of water in one shape or another. 
is standing on the books in respect of the patent ri 


dwill, which we consider to be valuable assets of t! 
We have had the capital assets at the factory valued 
Messrs Fuller, Horsey, Sons and Cassel, and the value 


it upon these is £116,768, whereas the amount stan: 

books for these same assets, as vou will » from the 

e-sheet, is £86,986 11s 3d. In conclusion, the Chairman 
ed the adoption of the report and accounts. 

Mr Harold Sands seconded the motion, which was unani 
igreed to. The usual formal business was then trans- 
and a vote of thanks to the chairman and direct 
ted the proceedings. 


ser 








JAMES DUNLOP AND CO., LIMITED. 


meeting of the shire 


2nd inst., a 


es haldere if 
twelfth annual general olde in 


| James Dunlop and Co., Limited, was held, on the 
t m street Hotel, London, Mr Peter D 


2 
(‘ann nalds 


secretary (Mr Walter Buchanan) having read the notice 
ning the meeting and the report of the audit rs, , 
| The Chairman, in the course of his speech, said: Although I 


thankful to say that last year i did not indulge in pr )phe- 

| must confess that I had expected the results wouid have 

better than they have turned out to be, althongh I daresay 

|| the shareholders will be quite satisfied that the results are as 
| || Sood as last year and the same dividend is being paid. 1 here 
. || are one or two items which, I think, whilst all works are liable | 
idents, are exceptional this year. In the first place, there | 
n item referred to in the report—that of the settlement of 
|| the demurrage claims of the railway companies—which, whilst 
|| settled out of the profits of last year, were incurred over some 

|| three or four years. This item was considerable, and had it not 
|} Deen met the profits would have been larger than those of the 
| i} 2 us year. In addition to this, however, we had the mis- 
tortune to have a collapse in the shaft of one of our largest coal 
| pits, which stopped operations there for about three months, and 
1} you can well understand that, in addition to the expense in- 
} urred in repairing the shaft, the increase of cost in the general 


‘utput of the coal mines, owing to the reduced output, was con- 
siderable; and, further than that, we lost the advantages which 
‘he output of that pit would have given us during the last three 
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f the year, when the price of coal was very remunera- 
CAPITAL EXPENDITURE. 
Turning to the balance-sheet, 
the past year we have spent on 
in the previous year. The <« 
was £9,400, against £22 
coming year, however, we | 
penditure in the further ele 
the electrification pl 
working costs. The present scheme is to centralise the electric 
plant at the blast furnaces. We will get the power there from 
the blast furnace gas, and put it around the pits in the neigh- 


you will observe that during 
ipital account much less than 
apital expenditure of the past year 
© in the previous year. In the 

ntemplate very considerable ex- 
trification of the collieries. So far 
duced very beneficial results on the 


2.( 


has 


bourhood, which we anticipate will effect a very considerable 
saving of costs. The next figure on which I think I should com- 
ment is that of floating stocks. You will see that this year the 


fi atin 
noating st 


cks are, foughly speaking, 
last year. 


some £10,000 more than 
I think that 


probably under ordinary circumstances 


ne might say they were somewhat excessive, but we think our- 
selves lucky to have them so this year, as, when we bought 
these floating stocks, which largely consist of iron ore, the prices 


were very much lower than the figures now ruling. 


THE ITABIRA IRON ORE COMPANY. 
I next come to the item under investments of shares in the 
Itabira Ir Ore Company You may remember that two 
years ago, I think it was, a shareholder suggested that 
we had t much cash or shares in railway companies, 
and I th stated that we contemplated either buying 
an ore mine or taking an interest in one. After careful 
msideration and turning down many properties that were put 
before us, the directors decided to invest this £10,600 in the 


It is a verv large iron ore field 
seem far afield, but nowadays ore 1s 
her away with satisfactory results 
ports of the experts have gone, 1s 
one does not count upon too much 
would indicate that it is almost one of the 


Itabira Iron 
situated in Brazil 


Ore Company 
It may 

being br from e\ 

Ihe property, as far ast 

a wonderful one. ‘| 


as yet, but the reports 


ught 


r 
t 
re 


largest iron ore bodies in the world, and the prospects for a 
satisfactory return from the investment are good. I also re 
ferred last year to the fact that we proposed to take a new coal 
feld. We have taken a trial lease of a considerable area in 
Ayrshire, and the borings so far are hopeful. That is all one 
an say as yet, because we have not got very far down. 
THE MING YEAR. 

hese, gentlemen, are the remarks that I have to make on the 
past vear’ erations and upon the figures appearing in the 
balance-sheet Sometimes the chairman of the meeting of a 
oncern like this 1s expected to say something about the pr 
pects for the next vear it 1 do not think anyone who is a 
juainted with the rcumstances of the iron and coal trade 
would expect one to say anything now about the coming vear 
We are face to face with a national strike of miners, which, if 
t mes will, of urse, cause a cessation of all our opera 
tions. <As to whether it will come off or not, no man can tell 
we can only hope that the worst will be avoided. If any share 
holder has a question ask me I shall be most pleased to 


inswer them; 








ind remarks I now beg to move :— 
‘* That the a s for the year ended December 21, rorr, as 
printed and ated amongst the shareholders, be adopted, 
ind that the appropriation of the profits proposed by the 
direct includir a dividend of 6 per cent. on the ordinary 
shares, be confirmed.”’ : 
Mr W. S. B. M’Laren, M.P., seconded the motion, which was. 
after a brief discussion, unanimously agreed to. The usual 
formal business was then transacted, and a vote of thanks to the 
lairman and directors terminated the proceedings. 
HARRISON AINSLIE AND CO., LIMITED. 
An extraordinary general meeting of the shareholders in 


Harrison Ainslie and Co., Limited, was held, on the 2oth inst., 
it Salisbury House, London, to consider a proposal to reduce 
the capital of the company from £200,000 in shares of £1 each, 
to £50,000 in shares of 5s each. Mr R. H. McCarthy presided 

The secretary (Mr H. Blondell) having read the notice con 
vening the meeting, 

The Chairman, in the course of his speech, explained that the 
share capital of £200,000, debentures of £55,000, loans of 
£130,000 raised in order to keep the mines going and pay for 
necessary additional plant, and directors’ fees, which had a 
rued for several years, £5,900, made the company’s total liabili- 
ties of about £391,000. The expansion of the liabilities to this 
large figure was due principally to the fact that they had bee: 
carrying on development work, the returns from which could 
not be immediate. The electrical pumping plant, after causing 
disappointment, was now doing splendid work. Candour com. 
pelled the directors to admit that they had only gradually 
realised that in the management old customs and ideas had 
counted for too much, and that the introduction of an entirely 
new progressive spirit was essential to success. They were now 
benefiting from the development work of past years. Two 
years ago the output was 6,000 tons per month. During last 
year it was 10,000 tons per month, and at present it was at the 
rate of 130,000 tons per annum. It was not easy to give details 
showing diminished cost of working. A large item of expense 
was pumping, which varied greatly as between different mines 
and different seasons, and was independent of the output of 
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referred, during which the shares of their great railways have 
risen from $4 or &5 a share to prices ranging from $50 to $200 
a share, this great result being assisted to an appreciable extent 
by British capital. I do not, of course, forget the cost of the 
Boer War, and also the big widening of the trustee investment 
field, not only by throwing it open to Government stocks of 
the British Dominions beyond the seas, but also to the greatly 
H extended powers—and this is a very important point—which 
e are now usually given to executors and trustees in siany wills. 
a To all this must be added what British capita! has done for 
i the opening up of Argentina, Brazil, and the great overseas 
¢ dominions, especially Canada. 
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TRADE ACTIVITY AND CONSOLS. 
The question to be answered is this: Which was best for 
\| the country, fifteen years of stagnation, the natural results of 
which, and not any improvement in British credit, drove 
Consols and other gilt-edged securities to exceptional prices, 
or the fifteen years of great activity which, while necessarily 
: leading to a fall in Consols and other gilt-edged securities, has 
meant a great increase in trade and enterprise and a corre- 
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fe | sponding increase in wealth? What really happened with 
: iki | regard to Consols was that the Government of the day took 
f 4 | advantage of the cheapness of money to offer a stock at a pe 
ie | ts duced rate of interest to the holders of the then 3 per cent. 
i Fe | Consols, which was accepted. Corporations and companies, 
: Hi | where they had bonds or loans falling due, were able also in 
: : | consequence of the cheapness of money to et such Sa 
4 ; loans at a reduced rate of interest. In ad ition to al Ss 
4 i | Corporations were able to obtain new capital on extremely 
i cheap terms. In my humble opinion a persistent and liberal 

it sinking fund, annually applied, is the only correct way in which 

{| to deal with Consols; but even if this is done, we shall not 


again see Consols and other gilt-edged stocks at high prices 
until trade is again bad and enterprise once more dormant; 
and. of course, it must be also remembered that there 1s a 


Bi : permanent widening of the investment field, which will remain 
: whatever the condition of trade may be. On a 3 per cent. basis 
; Consols are now 94%, French Rentes 93, and German 3 per, 
i cent. Consols 82. Our national security still maintains the 
ie highest price of the stocks of the three great European 


countries, and yet Great Britain has financed a war and sup- 
plied the capital to open up the undeveloped countries of the 
world in far greater proportion than any other nation. In con- 
clusion, I should like publicly to express to Mr Brassey, Mr 
Eames, and the staff, the appreciation of the board of the 
highly satisfactory manner in which they have performed their 
duties. I beg to move: ‘“ That the report and accounts for the 
year 1911 be adopted, and a dividend of 6 per cent. and a 
bonus of 114 per cent. be declared.” : 

The Right Hon. Lord Welby of Allington, G.C.B., seconded 
the resolution, which was carried unanimously, without dis- 
cussion. The usual formal business was then transacted, and 
a vote of thanks to the chairman terminated the proceedings. 





BATH ELECTRIC TRAMWAYS, LIMITED. 


The annual general meeting of the shareholders in the Bath 
Electric Tramways, Limited, was held, on the 21st inst., at 
Winchester House, London, Sir James Sivewright, K.C.M.G. 
(the chairman), presiding. 

The secretary (Mr H. J. Almond) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said that the company was to be congratulated 
on the fact that this had been a record year in the company's 
existence, so far as traffic and profits were concerned. The 
summer was a good one, and verified what he had more than 
once said from the chair, that the success of a tramway depended 
upon the management and upon the weather. Judging from 
the results achieved, they believed they had arrived at a per- 
fection of working which was second to none in the kingdom. 
The result was a profit for the year of £43,834, an increase upon 
the previous year of £1,462. With a result so good, it might te 
asked why they were not paying a dividend on the preferred 
ordinary shares. The board had received a good many letters, 
some couched in moderate and some in slightly intemperate 
language, remarking on the absence of a dividend on those 
shares, and he would like to say that on one would welcome a 
dividend on the preferred ordinary shares more than he would. 
He paid £10,000 cash for 10,000 shares, and had held them, so 
that no one would welcome a dividend more than he would. 


BANK LOAN VERSUS DIVIDEND 


The fact was that the company was not in a position to pay 
a dividend until they had cleared off the loan they got from the 
bank. That loan went into capital, and they were practically 
paying off capital out of revenue at the present moment, as they 
had reduced the loan from £28,000 to about £22,000. A sum 
of £6,000 had therefore been paid on capital account which 
could have gone to the preferred ordinary shareholders. Once 
they did pay a dividend on these shares, but that was when the 
loan was yet fresh and they expected to be able to pay it off in 
a very short time. The bank did not then object to the payment 
of the dividend, but as the money continued to lie as a dead 
loan, they objected to the further payment of dividend on the 
preferred ordinary shares until a substantial reduction had been 
made in the loan. It might be asked what they had done to try 
and place securities connected with the company,in order to pay 
off the loan. They had done everything possible which could be 
expected of them. They had approached most of the trust com- 
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panies in London, in Edinburgh, and also in Paris. 
Calliard had been indefatigable in attemptin 
this object. The objection was not to the security, because 
was good security for comparatively so small an amount, bu: 
the nature of the security was such that it could not : 
quotation. 
would be call an ‘‘ A”’ debenture secured by a first charge 
certain works outside the present bonds, with a second c} 
on the undertaking after the present debentures. 
to say that quite recently a quarter had been suggested to th 11 
where they would be able to place the securities—at least. 
hoped they would be able to do so. 


Dundee, urging that the dividends should be paid on the de. || 
ferred shares, and the Chairman said he would be very ; 
if they could. ' 
should try halfpenny fares. 
whether these would pay in a place like Bath, and such 
would have to be very carefully considered. 
current year, he looked forward to it very hopefully, especi; 
as the Bath and West of England Show was to meet there. 
would bring grist to their mill. 
been fully maintained, and everything was in first-class ord: 


certain sections, but they were putting by to reserve for that || 


purpose, and had £4,000 already put by— £2,000 to reserve 


clusion, the Chairman moved the adoption of the report and 
accounts. 


were being provided for, but he thought the question of 
obsolescence of the whole system should be taken into « 
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The security which they were offering was 
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He was glad 
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A SUGGESTION WITH REGARD TO FARES. 


The Chairman then read a letter from Mr Charles White. 


ut 


The writer also made a suggestion that ¢ 


t taney 


He (the chairman) was doubtfy! | 


The efficiency of the system h 


! 
| 
| 
| 
With regard to ten | 


In six or seven years they might have to face the relaying 
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£2,000 to depreciation, while at the same time they were spend 
ing out of revenue to keep up the efficiency of the line. In 


ALL ¢ 


| 
} 
] 
Mr Esmond Caillard seconded the motion. | 
Mr Fedden said he was quite aware that repairs and renewals | 
| 


Nore! 
general 
| 


Sie 
tion, and that something further should be done so that 
auditors could give a clean certificate. 

Mr Webster Jenkinson (representing the auditors) said j 
because of the question of obsolescence that the matter was m 
tioned in his firm’s certificate. The question was one entirely 
for the shareholders to take up with the board. | 


oe 


én- 


The Chairman remarked the money spent on the maintenance 
of the system was unequalled by what was done on any tramway 
system in the kingdom. Debentures were being redeemed every 
year, and the amount placed to reserve and to depreciation was, 
in his opinion, ample. 

Captain Caillard, speaking as a debenture holder and as 
deferred ordinary shareholder, said he was entirely satisfe 
with the financial policy of the board. 

The resolution was then submitted to the meeting, and unani- 


mously agreed to; and the usual formal business termi 
proceedings. 
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BRITISH L. M. ERICSSON MANUFACTURING COMPANY, 
LIMITED. 


| 
nated the | 
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| 


The ninth annual general meeting of the shareholders in the }) 
British L. M. Ericsson Manufacturing Company, Limited, was 
held, on the 22nd inst., at Byron House, Fleet street, London, 
Mr W. M. Crowe (the chairman) presiding. 

The secretary (Mr W. A. Anderson) having read the notice |! 
convening the meeting and the report of the auditors, \\ 

The Chairman, in the course of his speech, said: Before |} 
passing on to the business of the meeting, I must refer the | 
sad event which has happened to us only two weeks ago— 
namely, the death of our dear friend and chairman, M: | 
George H. Robertson. Mr Robertson was chairman of this | 
company since its inception in 1903, and a more thorou | 
chairman no company ever had. The personal interest hi 
took in its affairs has always been a matter of wonder to us 
all, considering that he had so many other matters of greater || 
interest to attend to. This personal interest would have been | 
more readily understood if Mr Robertson got an equivalent 
in cash out of the business, but the amount he got was a mer' 
pittance, and even that he mostly spent in the interests of th 
company. I am afraid there are very few of Mr Robertson * 
stamp left. 


CHANGES IN CONSTITUTION OF COMPANY. 


I have to refer to the changes which have taken place in te 
constitution of the company. 
necessary to form the concern into a public company, 
we could make an issue of shares to the public. The reascn || 
for issuing these shares is that the business of the company \| 
is growing enormously, and consequently more capital !s T 
quired. A further reason is that we have to pay of tne 
470,000 debentures held by the National Telephone Company. 
The new issue will be one of 99,900 6 per cent. cumulative pre 


In December last it was found 


+* 


tilda 


cat 


After these few words of appreciation of our late chairman, | 


' ference shares, and the prospectus will be issued on Monday 


1 

. | 

next, the 26th inst. In place of the £70,000 debentures which ] 
are being redeemed, it is our intention to issue £50,000 § P®*! 
cent. first mortgage debentures, and these have already been 
spoken for, and will be taken up as soon as we are ready to 
issue them. Another change which has taken place in conne- 
tion with our company is that the National Telephone ad 
pany, who were half-owners of the concern, were, according 
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|} 
| agreement, paid off on January 1st last, and the <o,000 
s;dinary shares held by them were taken over by Messrs L. M. 
te-cson and Company, Stockholm, and their friends. I am 
| ry that our good friends the National Telephone Company 
been forced through circumstances to retire, and I must 

y that, looking forward during the past two years, I have 
| wondered to what extent this would affect our company. Re- 
ding this I am glad to say that the Postmaster-General has 
| tepped into the breach in a very large way, and has placed 
iers with us to a greater extent than we ever had dreamed 
from the National Telephone Company. 





| 








BRIGHT PROSPFCTS FOR TELEPHONE MANUFACTURERS. 


it is a fact that the Post Office is to extend the telephone 

e at the rate stated in the Press, then the pri spects for the 

re are very bright for telephone manufacturers. Certainly 

re is plenty of room for extension when we consider that in 

untry there are less than 700,000 telephones installed, 

1 in the United States there are over 8,000,000. In Europe 

ise is the same; we are sadly behind. Stockholm—a city 

much smaller than Birmingham—has one telephone for every 

;.- of its inhabitants, whereas Birmingham, a much wealthier 

has one for every 73 of its inhabitants and most of our 

ities are in the same state. I regret to notice that there 

inclination on the part of the Press, or a section of the 

to jump to the conclusion that the telephone service in 

untry has already declined under Government ntrol. 

ve had this put to the test pretty severely, and I cannot 

that there is the slightest difference in the service. Indeed. 

t exactly see how it could be different, with the same 
iy 


igement at the exchange and the same girls to reply to our 
I fear the agitation has a good deal to 45 with the fact 


t is now a Government service, and not a private one, 
sibly politics may enter slightly into the question. The 
National, without a doubt, gave us a splendid service, and it 
ld perhaps be a good thing if the Postmaster-General 
vould fellow the lines which made the National such a success 

However, with a man like Mr Herbert Samuel at the head of 
and with the staff he has under him, many of whom 
w personally, and now with a great infusion of the 

National staff, I do not think there is much fear of the tel 
service going down; indeed, I shall be disappointed 
t does not improve greatly before the Post Office has had it 

| EXCELLENT RESULTS FOR PAST YEAR. 


now turn to the accounts for the vear ending Decem- 


jist last. A copy of these accounts has been in the hands 
he shareholders, and consequently we will take it that they 
been examined by you, gentlemen. The result of th 
‘s working, it will be admitted, is an excellent one— 
ely, a net profit of £27,143 15s. or 27 per cent. on the 
and this after heavy depreciation of the 
sets lurther, I would point out that the workin 
penses to gain this result have only increased slightly fron 
when the net profit was £10,600. The balance-sheet, it 
be noticed, shows a very healthy state of affairs. It cor 
lot one penny of water in one shape or another. No 
nt is standing on the books in respect of the patent rights 
goodwill, which we consider to be valuable assets of the 
rn. We have had the capital assets at the factory valued 
Messrs Fuller, Horsey, Sons and Cassel, and the val 
it upon these is £116,768, whereas the amount standing 
the books for these same assets, as you will see from the 
e-sheet, is £86,986 115 3d. In conclusion, the Chairman 
ved the adoption of the report and accounts. 
Mr Harold Sands seconded the motion, which was unant- 
agreed to. The usual formal business was then trans- 


tor 


and a vote of thanks to the chairman and directors 


capita 
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ue 








jj termin ited the proceedings. 

JAMES DUNLOP AND CO., LIMITED. 

| 

| The twelfth annual general meeting of the shareholders in 


| James Dunlop and Co., Limited, was held, on the 22nd ins 
i : ] y re 
J i e Cannon street Hotel, London, Mr Peter Donaldson pre- 
4 | siding 
secretary (Mr Walter Buchanan) having read the notice 
ening the meeting and the report of the auditors. ; 
. ° . 7 * Y 
lhe Chairman, in the course of his speech, said: Although I 





| 
| | thankful to say that last year i did not indulge in pr phe- 
| I must confess that I had expected the results wouid have 
| better than they have turned out to be, althougn I daresay 
|| the shareholders will be quite satisfied that the results are is | 
\| Sood as last year and the same dividend is being paid. 1 here | 
i || are one or two items which, I think, whilst al) works are liable 
¢ idents, are exceptional this year. In the first place, there 
ri in item referred to in the report—that of the settlement of 
| i | demurrage claims of the railway companies—which, whilst 
| || settled out of the profits of last year, were incurred over some 
oy || three or four years. This item was considerable, and had it not 
| 4 oeen met the profits would have been larger than those of the 
4 }} Ptevious year. In addition to this, however, we had the mis- 
| fortune to have a collapse in the shaft of one of our largest coal 
| pits, which stopped operations there for about three months, and 
i} you can well understand that, in addition to the expense in- 
| itred in repairing the shaft, the increase of cost in the general 
| utput of the coal mines, owing to the reduced output, was con- 
} 2 siderable ; and, further than that, we lost the advantages which 
| ‘he output of that pit would have given us during the last three 
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months of the year, when the price of coal was very remunera- 
tive. 





CAPITAL EXPENDITURE. 

Turning to the balance-sheet, you will observe that during 
the past year we have spent on capital account much less than 
in the previous year. The capital expenditure of the past year 
was £9,400, against {22.900 in the previous year. In the 
coming year, however, we contemplate very considerable ex- 
penditure in the further electrification of the collieries. So far 
the electrification has produced very beneficial results on the 
working costs. The present scheme is to centralise the electric 
plant at the blast furnaces. We will get the power there from 
the blast furnace gas, and put it around the pits in the neigh- 
bourhood, which we anticipate will effect a very considerable 
The next figure on which I think I should com- 
ment is that of floating stocks. You will see that this year the 
floating stocks are, foughly speaking, some £16,000 more than 
last year. I think that probably under ordinary circumstances 
one might say they were somewhat excessive, but we think our- 
selves lucky to have them so this year, as, when we bought 
these floating stocks, which largely consist of iron ore, the prices 
were very h lower than the figures now ruling. 


Saving of costs 


THE TTABIRA IRON ORE COMPANY. 


I next come to the item under investments of shares in tk 
Itabira |] Ore Company. You may remember that two 
t ~ ¢ 
years ag l think it was, shareholder suggested that 
we had t I cash or shares in railway companies, 





i that we contemplated either buying 
an ore mine or taki an interest in one. After careful 

msideration and turning down many properties that were put 
before us, the directors decided to invest this £10,600 1m the 
Itabira Iron Ore Company It is a verv large iron ore field 
situated in Brazil. It may seem far afield, but nowadays ore is 
being brought from even further away with satisfactory results 
The property, as far as the reports of the experts have gone, is 
a wonderful one. Of course, one does not count upon too much 
as yet, but the reports would indicate that it is almost one of the 
largest iron ore bodies in the world, and the prospects for a 


satisfactory return from the investment are good. I also re- 
ferred last year to the fact that we proposed to take a new coal 
field. We have taken a trial lease of a considerable area in 


Ayrshire, and the borings so far are hopeful. That is all one 
can say as yet, because we have not got very far down. 


THE COMING YEAR. 


These, gentlemen, are the remarks that I have to make on the 


past year’s operations and upon the figures appearing in the 
balance-sheet Sometimes the chairman of the meeting of a 


oncern like this is expected to say something about the pr 
pects for the next year, but I do not think anyone who is a 

juainted with the circumstances of the iron and coal trade 
would expect one to say anything now about the coming vear 
We are face to face with a national strike of miners, which, if 
it comes off, will, of urse, cause a cessation of all our opera- 
tions. As to whether it will me off or not, no man can tell; 
we can only hope that the worst will be avoided. If any share- 
holder has any questions to ask me I shall be most pleased to 
inswer them; and with these remarks I now beg to move :— 
‘* That the accounts for the year ended December 31, 1911, as 


printed and circulated amongst the shareholders, be adopted, 
ind that the appropriation of the profits proposed by the 
direct including a dividend of 6 per cent. on the ordinary 


shares, be confirmed.”’ 

Mr W.S. B. M’Laren, M.P., seconded the motion, which was. 
after a brief discussion, unanimously agreed to. The usual 
formal business was then transacted, and a vote of thanks to the 

hairman and directors terminated the proceedings. 





HARRISON AINSLIE AND CO., LIMITED. 


An extraordinary general meeting of the shareholders in 
Harrison Ainslie and Co., Limited, was held, on the 2oth inst., 
it Salisbury House, London, to consider a proposal to reduce 
the capital of the company from £200,000 in shares of £1 each, 
to £50,000 in shares of 5s each. Mr R. H. McCarthy presided 

The secretary (Mr H. Blondell) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, explained that the 
share capital of £200,000, debentures of £55,000, loans of 
£130,000 raised in order to keep the mines going and pay for 
necessary additional plant, and directors’ fees, which had a 
crued for several years, £5,900, made the company’s total liabili 
ties of about £391,000. The expansion of the liabilities to this 
large figure was due principally to the fact that they had bee 
carrying on development work, the returns from which could 
not be immediate. The electrical pumping plant, after causing 
disappointment, was now doing splendid work. Candour com- 
pelled the directors to admit that they had only gradually 
realised that in the management old customs and ideas had 
counted for too much, and that the introduction of an entirely 
new progressive spirit was essential to success. They were now 
benefiting from the development work of past years. Two 
years ago the output was 6,000 tons per month. During last 
vear it was 10,000 tons per month, and at present it was at the 
rate of 130,000 tons per annum. It was not easy to give details 
showing diminished cost of working. A large item of expense 
was pumping, which varied greatly as between different mines 
and different seasons, and was independent of the output of 
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ore. Consequently the 
tionately was the 
ing 21 months 
of about / 


: was about /4<0 In the early part of 1911 the receipts and ex- 
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larger the output the less propor- 
ost of pumping. The report of 1908-9, cover- 
showed an excess of expenditure over receipts 
1 month. In the next year the monthly excess 
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a ‘ft yenses roughly balanced, and since then the earnings indicated 
es z & 7 : ry. ; 
2 ; ie an average profit of about “Soo per month. Thus within about 
@ . ae . 
ri i three 1 monthly deficit of Ss00 had been altered into a 
ay : ae f P - es 
5 £4 surplus of £50 | 
e: “i | 
if ADVANTAGES Of} E SCHEME 
‘ 
With regard io the present financiaJ proposals, it was 
¢ I le for the redemviion f the debentures 
1 payin ‘ bt ind for obtaining working 
capital. This was only possible if the shareholders’ capital | 


were reduced, which it was proposed to do to the extent of 75 
per cent. If this were agreed to, loan creditors ether than 
debenture-holders would be prepared to accept ordinary shares 
at par for the amount due to them, approximately £130,000, 
and the directors, for the £5,g00 due to them, 
£2,500 in ordinary shares at par. Allowing £2,500 more in 
shares for contingencies, these figures represented £185,000 in 


| 

| 

| 

| 

ordinary shares. If the meeting approved these changes, pro- 
| 

| 
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would accept 
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posals would be laid before a subsequent meeting for paying off 
tr the debentures and finding working capital. The method that 
commended itself to the directors was the creation of 7 per cent. 

| 


. i preference shares of ss each to the amount of £100,000o—prefer- 

i 4 ential as to capital and dividend—and the immediate issue 

; of £75,000 thereof. A report by Messrs Wheatley, Kirk, Price 

i and Co., the well-known valuers, showed that, exclusive of 

i stocks and stores, freehold lands, minerals, leases, and cost of 

bt sinking pits and works, the company had property worth 

‘ Ht £60,000; for agricultural purposes the freehold and copyhold 
: ii lands were valued at £21,000; and £10,000 was a very modest 


valuation for the furnace and land at Backbarrow. These three 
items alone made over £90,000; so that, apart from the mines, 
on which f1<50.000 had been spent in the last five vears, the 


preference shares would be well secured. The arrangement 
proposed by the directors would reduce the amount in front of 
the present shareholders from £18s.000 to £100,000, and would 
at the same time provide a substantial sum for working capital. 
Mr F. W. Linck, whose report on the property was highly 
encouraging, had consented to accept the post of manager if 
the necessary working capital were provided; and he backed 
his favourable opinion by agreeing to 


Gi 
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accept remuneration 
largely based on the net profits of the company. In conclusion, 
i the Chairman moved the resolution. 

Mr G. B. Haddock seconded the motion, which was, after a 
brief discussion, adopted. 


The proceedings then terminated. 





IMPERIAL TOBACCO COMPANY (OF GREAT BRITAIN AND 
IRELAND), LIMITED. 


The tenth annual general meeting of the shareholders in the 
Imperial Tobacco Company of Great Britain and Ireland was 
held, on the 20th inst., at Bedminster, Bristol. Mr George 
Alfred Wills (the chairman) presided, and was supported by 
Mr W. Nelson Mitchell (vice-chairman), Mr H. E. Thornton 
(trustee for the debenture-stockholders), and the following direc- 
tors :—Sir E. Chaning Wills, Bart., Sir Gilbert Alan Hamil- 
ton Wills, Bart., Messrs. Robert Adkin, C. R. Butler, Walter 
Butler, W. A. Churchman, W. Ruddell Clarke, R. Dalton. 
Thos. Ruding Davey, S. P. Davies, A. R. Faulkner, E. H. 
Mayo Gunn, H. Wills Gunn, J. S. Hignett, Lawrence Hignett, 
Jas. Macdonald, W. D. Player, R. H. Walters. H. H. Wills. 
and W. Melville Wills. Others present included the Lord 
Mayor of Bristol (Mr Frank W. Wills), Mr Fenwick Richards. 
Mr Ernest Mardon, Mr Grahame Wills, Sir William Plender 
(auditor), and Mr E. R. Stil] ic} 


vores 


} 
solicitor 


RI Ten ate ee 
mae ee 


DIRECTORS’ REPORT. 


The report of the directors for the vear ended October 31, 
1911, showed a net trading profit of £2.787,736, which, with 
transfer and other fees received, made a total of £2.788,200. 
After allowing for interest, & there was left available for 
distribution £1,970,314. The dividends on the various classes 


of shares and bonuses absorbed a total of £1,139.2<2, leaving a 


| balan e of £831,062, out of which it was proposed to pay a final 

| dividend of 71 per cent. for the vear on “RB” deferred 

| ordinary shares (free of income-tax), £198,186, and a bonus on 
‘ the ‘‘ 8B” deferred ordinary shares of 


sea 3s per share (free of 
income-tax), £296,285, leaving a balance to be carried forward 
of £236,589, which included a reserve for bonus to 
in respect of the half-year ended October 31, 1011. 


CHAIRMAN’S SPEECH. 


The secretary (Mr G. A. Falk) having read the 
e vening the meeting, and the report of the auditors, 
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the United Kingdom; but the past year has also 
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Witnes 
gratifying advance in the home trade. These results hay 


been secured without strenuous endeavour and loval ce: 


the part of the company’s emplovees, under the guiday 
I pal) ; g ul 


managers and the board, as competition is unabated. 
manifold demands of a business of this magnitu 
met by constant vigilance. 





SERVICES OF THE STAFF. 
The directors would like to take the opportunity aff 


by this meeting of again expressing their cordial app: 


| of the help they have received from all managers and en 


and their recognition of the unremitting efforts mad: 
various branches of the company to maintain a high star 
qualitv in the goods which are sent out from their { 
Last vear I was able to announce a gift of a round sun 
was divided among the company’s employees in the U 
Kingdom. exclusive of managers and highly paid offici 
that occasion it was found that participants received a 
equal to 7 per cent. upon the wages or salaries paid to them | 
during the twelve months, which formed the basis of 1 
tribution. This year, owing to the company’s increa 
perity, Iam glad to say that, with the board’s unan 
proval, a distribution will be made of 8 per cent. to « 
person at home or abroad who was 1n receipt of a 
wage from the company during the whole of the twelv: 
ended October 31, 1911, and who still is in the serv 
mmpany to-day. A year ago the directors were of 
that the reserve for provision of pensions had reached 
at which it might for the time be allowed to rest; but 1 
have decided this year to add a further sum of /: 
this reserve. . 
THE YEAR'S PROFITS. 
The net trading profits for the year to October 31, i 
transfer fees, &c., amount to £2,788,200, and after deduct 
/ 271.872 for interest on debenture stock, management re! | 
tion, and income-tax, the £50,000 referred to above as an 
tion to the provision for pensions, and £125,000 to writs 
freehold and leasehold properties, in addition to the 1 
depreciation already charged against profits, and transfer 
f<00,000 to the general reserve account, there is left a 
for the year of £1.841,328. Adding to this the undi 
balance of profit and loss account at October 31, 1910 (afte: 
ducting £o8.s21 for customers’ bonuses for the half-year t 
date), there is an available balance of £1,.970,314. The 
dividends have been or will be paid of 5} per cent. on the 


ferred ordinary shares, and 1o per cent. on the non-cu 
‘A* deferred ordinary shares, and it is proposed that 
shall be paid on the ‘‘ B’’ deferred ordinary shares a d 
of 1s per cent. for the year, free of income-tax, on 1ecou 
which 74 per cent. was paid on September 1st last, and a t 


from October 31, 1910. 


The balance-sheet does not, I think, call for much 
You are aware from previous explanations given at the 
ings that the board adopt a conservative policy in stating tn 
assets; none of the items stand at above cost, and depr« 
and contingencies, where necessary, have been liberally p: 
for. The stock-in-trade is valued at substantially less t! 
as liberal provisions should, in the directors’ judgment, be 1 
for fluctuations in the price of leaf, and from the cost of 1 
ments in associated companies deductions have been mad: 
include provision for the estimated capital liability undet 
dend guarantees. The investments in Government and othe 
stocks have been written down to the published prices at the cat 
of the balance-sheet. We have again, in common with all 
holders of first-class securities, had to face a loss throug 
shrinkage in the market values of such investments. The 
items that I need refer to on the liabilities side of the bala: 
sheet are those relating to the outstanding first mortgage cede) 
ture stock, and the provision for the premium of 5 per cent 
payable upon the redemption of that stock. At our last meeting 


probability be exercised. During the year, as and when th 
opportunity arose to acquire stock at or below the redem} t 


1? } 
price, we purchased, and stock has been bought and cancelicd 


to the extent of £473,022, and notice has since been given to th 
debenture-stock holders of our intention to pay off the re 





ind the company will then be entirely freed from debentur 
debt. 


SETTLEMENT OF AMERICAN LITIGATION. 


| 
] . * r | 
lative preference shares, 6 per cent. on the non-cumulat e || 
} 
| 


of 3s per share. There has also been paid an interim bonus t 
customers in respect of the half-year to April 3ot! 
£88,921, which leaves to be carried forward to the new unt | 
a sum of £236,569, as compared with £227,507 brought forward | 


THE BALANCE-SHEET. | 


I indicated that the option to redeem the stock would in all 


mainder; so that at the beginning of July next the whole of the 
stock will have been redeemed out of the net accumulated profits, 















) ‘ : 7 con = ° a States 
The Chairman said: Ladies and Gentlemen,—The accounts an beceaght to'a somiieiien SY te emma at ae Oe 
presented to you cover the tenth year of the company’s working, 
and it is a source of gratification to the board, as it must also 
be to the shareholders, to know that the past year has proved 
to be the most profitable in the history of the company. This 
year's accounts show, as each annual profit and loss account 
has shown from the company’s inception, a marked improvement 
The increased profits 
able to a higher return upon 
dertakings operating outside 


Court in the action brought by the United States Government 
against the American Tobacco Company and others. This com 
pany was a defendant in that action, in consequence of agre 


States. 


as compared with the previous year. 
are, to a substantial degree, attribut 
the company’s investments in un 


1 
been brought to a conclusion by the judgment of the ie 
a 


ments entered into in 1902 with the American Tobacco Com- 
pany with regard to trade in this country and in the United || 

The court held that these agreements contravene '¢ 
provisions of the Sherman Act, and ordered the convenants 
entered into by the two companies to be mutually released. The 
company has had no difficulty in complying with the judgment 
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urt, and the necessary releases have now been executed 
two companies. 
THE DIRECTORATE. 
I have now dealt with all the items upon which it is 
remark; but before moving the resolution for t} 
f the report and accounts, I desire to refer to the 
| during the year through the death of Mr ties 
ls, formerly one of the directors of Messrs W. !) 
Wills, Limited, and of Mr Richard Davey. formerly 
n the firm of Messrs Franklyn, Davey, and C Both 
sentlemen were original directors of the mpany ; the 
keen interest in its fortunes, and helped by thei1 
i jong Me see e to contribute to its prosperity. and I | 
that the shareholders will join with the board in feel 
icere regret that they are no longer with us. I would 
to refer to the deaths which have taken place since I | 
essed you of Messrs Finlay Smith, John Macdonald. | 
r. Davies. All of these gentlemen vortant | 
of the company, and in earlier ve; é 2 
.e administration of the businesses, now br inches of 
“with which their names are associated 
MR H. W. GUNN’S RETIREMENT. 
‘ ill have noticed that since our last ger 1 meeting the | 
r Henry Wills Gunn has no longer appeared as secre 
he company. As you are aware, Mr Gunn was appointed | 
at the inception of the company, and although he is | 
known to most of the gentlemen I see around me. | | 
wed to claim that I am, perhaps, better qualified 
ne else to know how invaluable was the work which 
the company in the position of its secretary About 
go he felt it to be necessary to resign that position 
we are all glad to think that he still remains an activ 
f the board and of the executive. Mr G. A. Falk. wh 
erly assistant solicitor to the company, has been ap 
ecretary in the place of Mr Gunn. In conclusion, the 
n formally moved the adoption of the report and 
Mr W. N. Mitchell (deputy-chairman) seconded the motien 
unanimously agreed to. 
THE DIVIDENDS. 
motion of the Chairman, seconded by the Deputy 
resolutions were also adopted proving 1 
g the payment of the dividend { 54 per cent 
preference shares for the year to October 1, 
dividend at the rate f 06 f ent er 
the preferred ordinary shares of th 
the half-year to April 30, 1gUT | a dividend at the rat 
ent. per annum upon the A” deferred ordinary 
f the company for the half-year to April 30, 1911; an 
lividend of 7% per cent. (free of in tax) on the 
eferved ordinary shares of the company on Sept 
11; a dividend at the rate of 6 per cent. per annum 
t preferred ordinary shares of the mpany for the 
to October 31, 1911; a dividend at the rate of 1 
per annum upon the ‘** A ” deferred ordinary shares 
npany for the half-year to October 31, 1911; and a 
f lend of 7'% per cent. and a bonus of 3s per share (both 
ome-tax) upon the ‘‘B” deferred ordinary share f 
iny for the year to October 31, 1911. 
fr Walter Butler then moved That the ‘ fair value’ 
eferred ordinary shares be fixed at 37s 6d 1 share 
same shall next be fixed by the company in general 
x, plus interest at the rate of 5 per cent nn S 
March 1, 1912, or, in the event of an interim dividend 
. d, then from the date of such payment 
Mr W. G. Player seconded the motion, which was adopted 
FORMAL BUSINESS. 
lotion of Mr H. W. Gunn, seconded by Mr H. Hi 
he retiring directors—Mr James Smith. M R H 
nd Mr J. S. Hignett -were re-elected. Mr Ernest H 
inn, who had been appointed to the board since the last 
g, was also re-elected a director on the motion of Mr 17 
seconded by Mr R. H. Walters 
enwick Richards proposed the re-election of Sir Williar 
f Messrs Deloitte, Plender, Griffiths, and C as 
at a remuneration of £1,000, exclusive of out-of-pocket 
fF. Faulkner seconded the motion, which was carried 
usly. 
William Plender, in acknowledging the vote, said it had 
an accepted principle at the annual meetings, when re 
g thanks for his re-election as auditor, for the share 
to expect him to refer to the financial condition of the 
ny, to its relations with employees and customers, and to 
t portant part it played in the industrial life of the country. 
id nothing fresh to add this year. The mpany's 
ial strength had improved, its recognition of 
‘ service was wider, and its bonus distributions to Ccus- 
were larger than a year ago. The company’s continued 
s due in no slight measure to the recognition of the 
| t that if =“ oyees and customers parti ipated fairly in its 
t ng results the ties which bound them to the company were 
e stronger. But progress provoked criticism, not always 
and seldom free from bias, and one of the most frequent but 
st j ustifiable attacks was that of the company being an un 
elding monopolist—to oppress others and stifle competition, 
| then to raise prices against the trade might mark the 
t 


a 








A Cis < la £ ex g 
Spencer. 1] Bolde t v 
t I 2 5) t | 
Mr J H. H pres g 
ine s Mr Altre Baie te } 
= « < ) T ( 
| ( f = ene 
the ¢ | é 
lig t I eree with 
é é tisfact - ata 
wi) ‘ flaw 1 You w 
+} é é >f + } I € 
} mect trace ] 
‘ fits 3 
3 S, aga t £.32,70§ S ré 
geht forward last ve i 
1 £51,930 t eal 
i t 
< t the @ « 5 
I al il T n 
te caer ate ae 
sss 2 xt 
ind. J W had aga ¢ 
| We ] \ t é W == wh 
e | i t} ’ tt] 
| vy whet! f Mr ¢ 
“4 a il 
| t] ght ¢ Then w 
{ 7 per < I } veal i 
| ré t ve < le 
| {19,221 12s to be carried forward. 
fHE RESERVE FUNDS 
[he total reserve fu ls, as vi wi 
{S81,401, as ag t £79,728. It ha ‘ 
| th ers that we d ti e enough t 
that what we have d far as the 
S ample We hat t nlv g 
I 1 for £75,000, u which 
ery year, a 1 therefore, as . 
1 have ide amp! provisi r reserve 
| the balance-sheet, you will see th: ur 
| I ad to be able to Pp int u has « THE 
the figure being £155,000, as mpared wit 
| owing to us, too, have been reduced fron 
Cash bankers is, of course, a matter 1! 
lav. but I think we have at the pres 
| deposit. apart from what we have on « 
| we e to the leaseholds and goodwil 
| a litt vear, because we had the opy 
n f lodges,” of which we held a 
tageous terms, and we thought it a good 
lit. Mr Turner reminds me that the tra 
! mously less. I sav ‘enormously less,” 
ence as between f 44,000 and Li 3,000, wh 
very satisfactory state of things. I migh 


THE ECONOMIST. 


VOTE OF THAN 








ee aeSNSSnneateneeeeeeneee eee eee 


K 


S, 





pon trade and 1n- |} 
history of U 1] 
dert ng whose 1 
tant sideration |} 
Imperial Com- | 
: nd n- | 
+ * } ¥ } 
i ‘ s i Ss | 
\! 
ij 
i 
i} 
| 
t t ¢ 
+ tne j 
Phe d 1} 
. % i] 
. Gg I ve een | 
es : ¢ |i 
‘ ik i A 1} 
Phe Le rk Dl 
{ not jj 
‘ +} TY i} 
if 
ers ~ 
o ter plea é ia 
{ pany, | 
1 Lord }j} 
. | 
i] te 
y {I : 
') 
| 
| 
| 
1 t y i 
ind ti 
} 
ete ii 
{ g |} 
aa 2 if 
. if 
: i} 
neo > 1 
f 1 
| 
1] 
i} 
i} 
|] 
| 
i 
1} 
. i 
i] 
i |} 
: it 
i . } 
i} 
1 
€ t] i} 
i 
\ 4 | 
: 1] 
} 1] 
I | 
é 1 
I 
_ 7 i} 
t W I | 
g ! | 
, e to in- || 
4 ; 
) é ‘ } 
’ erth the il 
S,2G2 ve have n 
| 
\\ ive | 
” i 
Song 
4 lum |] 
| 
é Dree | 
I I nd s¢ 
ate 
ca 1] 
< , wil n 
1] 
t at the }|] 
1 | 
i} 
et t e |] 
¢ » tl 
: 
t ve e g } 
} f +} i} 
h 
| 
g oe € ft i] 
j 
< t Vv i} 
2 
€ A jf} 
é \ + ‘ j 
| I 1} 
a } 
Vé i} 
? 4 > | 
it » | 
} I am very |} 
wt € 4.1 
164,9 The debts |] 
3190.9 t 309,200 } 
‘ ! 
\ lé€ I ‘ \ | 
t a iarg i} 
‘ iI 
ta l Then | 
TI has i 1 ji] 
| 
*. 5 ' 
se \ ly . ! 
! 
i t te avs Té 1 | 
Lie , enor- || 
ause it is a differ- 1 
h. of Irs 1s |i 
ention that I had 1} 





















































































































ee cree en oe 


a 


ee ee ee 


er Sere ed 
an irer 


ee et 


i 
| ae 
: oe 
: ai 

; 





430 THE ECONOMIST. 


| 
| 
ee enn ne een en Ste i 


the curiosity last night to look over what we have done during 
these eighteen years—because this is the eighteenth year I have 
had the pleasure of presiding at these meetings—and I see that | 
we have actually paid in dividends £516,000, which works out 
at an average of 7 per cent. per annum during that period, or | 
a trifle over. In conclusion, the Chairman moved the adoption 
of the report and accounts. | 

Mr Frank S. Turner (one of the managing directors} seconded 
the motion, which was, after a congratulatory discussion, unani- 
mously agreed to. The usual formal business was then trans- 
acted, and a cordial vote of thanks to the chairman, directors, 
and staff of the company terminated the proceedings. 












































GREENWICH INLAID LINOLEUM (FREDERICK WALTON’S 
NEW PATENTS) COMPANY, LIMITED. 


The eighteenth annual general meeting of the shareholders in 
the Greenwich Inlaid Linoleum (Frederick Walton's New 


Patents) Company, Limited, was held, on the 21st inst., at Win- 
chester House, London, Sir W. P. Treloar, Bart. (the chairman), 


presiding. 

The secretary (Mr D. S. Mackay) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: You will, 
I think, all agree with me that the report and balance-sheet 
placed before you for the nine months’ working ending on 
December 31, 1911, is eminently satisfactory and pleasing. The 
profit for the period is £40,945, and if you compare that amount 
with the result of the twelve months immediately preceding, 
which was £60,355, you will see that we have almost maintained 
our profit, notwithstanding the fact that the prices for raw 
material—oil especially—were very much higher than they are 
now. Last year we brought forward an amount of £20,175, and 
this we add to the profit made. During the nine months we 
have spent in the upkeep of our machinery £4,665, and afier 























v4 
the payment of ail usual expenses, and deducting the interest 
on the debenture stock and the dividend on the preference 
shares, we are left with a balance of £46,974. To this balance 
we propose to add £6,000 which we kept back for this pur- 
pose out of our profits last year, when we feared that the high 
prices of oil, &c., would considerably reduce our profits. This 
leaves at our disposal 452,974, and we recommend the payment 
of a dividend at the rate of 12% per cent. on the ordinary 
shares, which absorbs £22,500. We propose to depreciate by 
£15,000 buildings, plant, and machinery; this will be applied— 
£10,000 in machinery account and /s,o0c in buildings. After 

ng directors’, trustees’, and auditors’ fees, we propose to 





~ 


carry forward £14,349 to next year. 


THE RESERVE FUND. 


Turning to the balance-sheet, the first item is interesting and 
pleasing. It shows a reserve fund of £40,000 still intact. 
According to the official list of to-day, the gilt-edged securities 
in which this reserve fund is invested have depreciated to the 
extent of about £1,000. I am sorry to say this is by no means 
an unusual occurrence now with gilt-edged securities. Our 
freehold and leasehold land, buildings, and machinery in last 
account stood at £302,000. During the nine months we Have 
added £37,187 to this amount. This mainly represents free- 
hold land purchased and buildings and machinery erected in 
connection with our new factory. Last year our stock 
in trade stood at £102,327. This year it stands at 
£162,624, and has been held up at absolute cost. Our book 
debts last year stood at £78,142; this year they are £43,830. 
To be strictly in proportion with last year’s figures, these 
should stand just now at about £60,000. The difference is 
accounted for by the fact that the figures before vou do not 
include the very best quarter—January to April—when we do 
our spring season’s trade. The alteration in the date of stock- 
taking also accounts for the increased amount of our stock. Our 
shares in the American company stand in the balance-sheet 
at £10,171. On the debit side of the balance-sheet it will be 
seen that the amount due to our trade creditors is only £1,007, 
and this represents freight and other small accounts which we 
Cannot get in at the close of the year. For contracts made in 
connection with our new factory we are already committed to 
the sum of £20,999, and we have an overdraft at the bank of 
£11,904. This last item is explained by the fact that it was 
not until the end of 1911 that we were called on to make any 
payments on account of our new factory. . 


FORTHCOMING DEBENTURE ISSUE. 


You will remember that you gave us powers to raise money 
on debenture to build this new factory. The prospectus for 
this new capital will, I hope, be in your hands in a few davs. 
The directors themselves intend to apply for £50,000 of this 
issue, which will be 4% per cent. debentures, and it is our 
intention to give any shareholders who apply preferential allot- 
ments. The debentures will not be underwritten. By the time 
our present extensions are completed the shareholders may con- 
gtatulate themselves on having two of the most modern and 
efficient factories in the linoleum trade. The situation is un- 
equalled; most of the land we occupy is our own frechold 
It is true that we have important leaseholds, but r 
holds have the advantage of an extensive river 


ou 
f 
Altogether we have a river frontage of 1,500 feet. I 


rontage. 


River Thames our position is most advantageous. I 


free- 
" ; cannot 
emphasise the fact too strongly that with these factories on the 


I ¢ t is gratify- 
ing to those who have been your directors from the beginning 
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9 know that we have a magnificent business, still increac. 
n conclusion, the Chairman moved the adoption of the re: 
nd accounts. . 
Mr William Wright seconded the motion, which was, 
short discussion, unanimously agreed to. The usual 
business was then transacted, and a vote of thanks to the 
man, directors, general mamager, and secretary of the 
terminated the proceedings. . 
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READ BROTHERS, LIMITED. 


The fourteenth annual general meeting of the shareholders jp |! 
Read Brothers, Limited, was held, on the 22nd inst., at the | 
Holborn Restaurant, London, Mr George Edwards (the chair. || 
man) presiding. 

The secretary (Mr Charles G. Webb) having read the : 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: We ar 
pleased to meet you again and present a good report 
business of the year 1911. I was able to state at the last meet. |! 
ing that 1911 had begun well, and I am glad to say that during |} 
the whole year the business of the company continued satis: 
tory. We are again able to pay our usual 10 per cent. idend | 
on the ordinary shares, and on this occasion to pay a bonus of 
2 per cent. on the preference and 2 per cent. on the ordinary |} 
shares, making a total distribution of 7 per cent 
the preference and 12 per cent. on the ordinary against |} 
6 per cent. on the preference and ir per cent 
ordinary in 1g10. You will have noticed we are continuing oy 
policy as to the reduction of the goodwill by writing off on this 
occasion a further sum of £15,000, reducing the original 
of £140,000 to £72,000, so that in six years we have written off i 
out of profits £68,000, or nearly 50 per cent. of the original || : 
amount, and it is our present intention to continue this 
During the year we have expended £3,100 in extendit 
accommodation and plant, and this has been provided t 
revenue. 

THE PROFITS. 


The gross profit shows an increase of £1,699, but the net pr 
is less by £570. This is partly accounted for by an increase 
the manager’s commission. When new agreements we! 
with the joint managers six years ago it was arranged t! 
of them should take less than the other for the first five 
out of the ten years which the agreements were made for. That | 
five years having expired, this being the sixth year, they both || 
now take equally. We have had also to increase our salarie 
gas and water, dock charges, employers’ liability insurance, and | 
wages are all higher, and we have during the year had a 
special expenditure in connection with our trade mar Our 
liquid assets stand at £277,791, an increase over last year of 
£12,000, and they amount to more than the whole of our debe: 
ture and share capital put together. Our cash position at the 
date the accounts were made up to was £81,613 
£11,000 more than at the same date last year. The price of our 
shares, both preference and ordinary, stands higher in the 
market to-day than ever before. Our debentures also marked 
at nearly par, which is about their proper price. As a matter 
of interest, I may mention that we were approached by the 
proper authorities and asked to allow some of our men to JI” }} 
the Territorial Force, and after due consideration we agreed | 
that 20 of our men should join the Force and go up for two || 
weeks’ training’ in each year, and during the time the rt 
absent on this service we pay them their ordinary wages, and, 1” || 
addition, we give one guinea to any of the men wi irry off 
a marksman’s prize. We started with 20 men as an exper! 
ment, and if that turns out satisfactory we may increase it to }) 
30, and if 1,000 firms did the same as we have dene, and p: { 
pose to do, it would mean the drilling and arming of a f" 
of something like 30,000 men each year who could be 
upon for defensive purposes if required, and I have no doust 
shareholders will approve our action in this matter. 


A GRATIFYING DIVIDEND RECORD. } 


This is our fourteenth annual meeting, and during those 14 | 
years dividends on the ordinary shares have been paid, com: | 
mencing from the first year, as follows :—S8 per cent., g per cent.. | 
8S per cent., 9 per cent.; for the next succeeding eight years ! | 
per cent. each; last vear 11 per cent., and this year we are 
ing 12 per cent. In addition, we have out of surplus pronts 
created a reserve fund of £50,000 and have written /%. | 
off goodwill; we have expended £48.000 in adding t Ir | 
buildings and machinery; we have increased our stock by | 
£ 81.000 above what we started with in our first year, and which 
is all paid for. Cash in hand and owing at the date of these 
accounts was £81,764, an increase over last year of 411.323 | 
Our liquid assets stand at £136,000 more than they did in th 
first year of the company’s existence, and at the date of thes 
accounts amounted to £277,000, which, as before stated, is mor 
than the total amount of the whole of our capital, including the | 
debenture stock, leaving out the goodwill entirely, and our | 
original capital has never been increased. I am sure you wi! 
consider this a satisfactory record. With regard to the busi- | 
ness contingency fund, I should like to mention that I think | 
that fund is, perhaps, misnamed. It really is a business de- 
velopment fund; that is the only thing it is used for, and we | 
may have to spend a little more out of that fund than we have 

| 
| 


hitherto. We have some very big things on, and we have t 
find the money out of profits to carry them out, so that you mu 


fond 


expect to find in the future years a little increase in that 'u" 


t 
‘ 
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; in the current year has so far been qu 

d we are expecting 1912 to be another 
the Chairman moved the a 


\!r leremiah Coleman seconded the motion, 
creed to without discussion. The 
then transacted, and votes of th 

and staff of the company ter: 


whi 


managers, 


eec ings. 





inks to the « 
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WOLHUTER GOLD MINES, LIMITED. 


[INCORPORATED IN THE TRANSVAAL.] 


urteenth ordinary general meeting of the 
Wolhuter Gold Mines, Limited, 
ES Mr W. H. Dawe 
Chairman, 
port deals at length with the development 
t financial year. Out of the 10,60 feet 
d, 5,097 
East Incline Section, and 64 feet in the 
From these figures you will see that devel 
fairly evenly distributed between the East In 
1 the Deep Level Section, and the detailed re 
king in each level, given by the manager, sh 
sfactory values referred to in the last annual 
een maintained. This is further evidenced by the 


was held, 
presiding 


Cert n 


, that is, an increase of ss,101 tons on th 
year, the 
49.7 in. Therefore, had the reserves to the 

been estimated over the same width as 
is year—namely, 49.7 in. —the averag 
6.69 dwts per ton. 


pre vious 


value 
AN INTERESTING DEVELOPMENT. 
There is one feature of special interest in c 
the development, and that is the large body 

h has been located between the 1sth and 16th 

the east incline shaft. This lode is being st 
ioth level, west, where the value is 7.7 dwts ov 

t has been traced in the 17th level, 
feet averaged g.5 dwts over <6 
ite lode has also been worked 


r > 


|| for 20 


inches. 
in the Mijnpa 


| 
i urtz 
; 
{ 


] tne Meyer and Charlton (that is, the Mijnpacht S 
little development had been done on the easte 
idjoining the New Goch Gold Mines. The data 
} lager’s report shows how erroneous this state 
tle > development was done in the Mijr spacht 
} g the past year 40.4 per cent. of the ore mi 
Deep Level Section, 45.2 per cent. from the 
and 14.3 per cent. from the Mijnpacht 
gures approximate very closely to the perce 
re oie from the different sections during the 
year. 
arly during the last three months of the finan 
lerably handicapped owing to the shortage of 


sort 7 


pI 
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in the course of his speech, said: 
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snaren 


on the 


The 


jual 
good year. 
adoption of the report and 
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In 


unani 
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tOrmal 


busi 


hairmal 
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lders 
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man- 


during 


develops 
feet were in the Deep Level Section 


l¢ )p! 


line 
sul 
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value of which was 6.45 dwts 
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that 


would 
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roe 
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west, where the 


The 


1 
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nere it has been of a uniform and payable nature. 
formed recently that a statement had been circulated 
ettect that development had been confined to the gr 


tion 


Tn side 


Q1V 


Aik 


= tT 


ee 
Sse +. 


ua 


nta ges 
revious 


The manager points out that mining ope 


+3 
Ta 


1 ene 
ai yea 
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TY 
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und 1 


native | ul 
view of this fact, it is satisfactory to note that the avera 


re rese!l 


on October 31st last gave a total of 8o8.-So tons. 


A . 6 45 dwts per ton, over an estimated stoping width 


Hear 


the 


ne 


( 


\ ‘ 
ves OF 


wt 


rking costs for the past year show a reduction of 10.-d per 


There is an increase of 40,000 tons milled, 
th the figures of the previous year, whilst the 
ted shows 


| A 


as comp 


rrade 


a slight advance, from 6.56 dwts to 6.71 dwts 


‘ 


red 


1 am also pleased to be able to mention that the extra 


n has improved from 92.8 per cent. to 94.6 per « 


WORKING PROFITS. 


\} previous year. 
Der 31, 
tioned, 


The credit balance brought 
1910, amounted to £31,625; the worki 
was £172,163; whilst sundry 


} , I f 206 .= 


| Profits a and auditors’ 
neration, £1,000; 


fees, £8,105; 


water rights, £7,931; English mecome-tax 
|; “atrants written off, £1,241; and dividends N« 
| || £120000—~giving a total of £167,474. 

| capital account of £20,197, £9,598 was on 
inery and plant, £8,290 for shaft sinking, 


th nterim dividenda: of 7% per cent. each, making 
t con the year, and these declarations you will be 


tained during the past year. 


} , + 


You will 


be at least equally successful. 


to |} LIFE OF THE MINE. 





revenue 
£2,508, wen is, a total to the credit of the appropriation a 
The items of expenditure against this wer 
directors’ 
expenditure on capital account, 
|; e frst instalment paid to the Government on account of the 
uase price of the mineral rights umder the Bewaarplaatsen 


ent. 


an d 
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+r 


hit 
il, 


extra 
£20.19 


j| tbe profit on working last year amounted to £172,163, whi 

increase of approximately £50,000 on the results for the 
forward 
ng pri 
pre Vic 
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as 


led 


n 
it 
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be a 
and 


account 


5 per 


cial 


and £2,156 
lings. Your directors had much pleasure in declaring 


Of the amount expen ed 
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cent. 
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1 congratulate shareholders on the satisfactory results 
no doubt have 
your consulting engineer considers that there is 
‘Son to anticipate that the operations for the ouenent: year 


ted 


very 


The ° - . ‘ : - 
st |] _. € question of the life of the mine is one which I approach 
1. | || 2“) Great diffidence, although I recognise that it is a question 
i: impor rs. As yo ware, 
}| °F ‘Ae most vital sp tance to shareholde As you are aware 
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ing the profits tax is concern 
actual life of the mine 
which I have 


estimate whi 


d, would only approximate to the 


ly lv ra 
uTreaay fre 


the period luring which work can be carried on in a given 
area 1s subject to many varying conditions, such as the dip of || 
the reef, the width of the ore body, and its value. It is true | 
that for the purpose of arriving at the amount of capital ex- | 
penditure which has to be amortised, and nsequently taken 
into account when calculating the a 1t of the profit tax to 
be paid to the Government, a figure has to be decided upon | 
as representing the life of a mine; but I might point out that | 
| th s figure is purely arbitrary, and is the result of an arrange- 
ment come to between the Government and the company con- 
cerned, with a view to all ywing the amount to be amortise 
to be dealt with within a reasonable period. Consequently, | 
you will see that the figure chosen to represent the life, for the | 
purpose in question, whilst quite satisfact so far as estimate | 
| 


be given is that whi 
aims which have alrea¢ 
ceeded to give a detaile 
showed that, if milling 


h can 
ybtained from cl 
Chairman pri 
acter, which 
rate—n amely, 300,000 tons per 
years. He 
which thi 


annum- 
added that in dealing 


result. was arrived at, 


10.7 





pointed out that it was in exact prop 
percentage of payable ore and reef widths 
in the undeveloped claims as had bee 
worked In conclusion, the Chairman 
the report and accounts 

Mr Lionel Cohen se the mot . which was unani- 
Yr Sly } ted. The « é s Nos. * Ss we < nrme 
the ust forma] business was insacte and te of thank 
to the hairman termin it tn I e€ gs 


COLOMBIAN MINING AND EXPLORATION CO., LIMITED. 
The annua] general me the shareholders in the Colom- 


bian Mining n npany, Limited, held, on 
the 23rd inst., at Salisbury House, London, Mr Frank Dodd 


(the chairman) presiding 








he secretary (Mr | thomas) having read the notice cor 
vening the meeting, and the auditor ha g read his report 
The Chairman, in the irse of his eech, said: Lou have 
got a somewhat complex d before you nsisting of 
the report of the directors, the report of the mines manager 
on the property, and the Tepor f the lting engineer 
the balance-sheet I am going t ake my pI sition at e, 
and that is, that they be adopted and accepted by the shar« 
holders of this company It is but a little more than twelve 
months since 1 addressed the shareholders of th ipany <« 
the accounts up to the then previous March 31st, and at that 
time I made certain statements to you on telegrams and reports 
which had reached the directors after the date of the accounts 
and, of course, after the date in some cases of the receipt of 
the reports; and in the course of those remarks which I made 
moving the adoption of the directors’ report then presented, 
1 ventured t express a strong belief that the work which was 
being done, as indicated by the information at the service of 
the board, was entirely satisfactory, and would in the course 
»f a little time result 1 ur being in a position to put before 
you a very favourable report the works which are going on, 
and on the nature of our property. I wv venture to say that 
those of you who have read and st he present report 
and the information which has been fore you in th 
documents which I have mentioned, entirely satisfie 


the work 


months indicated by the 
which has come to us sin 





during the twelve 
and by the informati 


heet, which 


and progress of the con 
balance-sheet, 


e the date of the balance-s 











was, of course, based on the information re eived from our 
engineers and the promises of our Col sulti ig engineer over 
here. There is only one point on which one could desire that 
this report could be better. It lacks only one thing, and that 
ne thing is a matter for which, I k, we must still wait 


: larats nhetanti Ay - 
a little time, and that is, the declarati f a substantial divi 
dend: but, so far as our prospects of a dividend are concerned, 
I venture to think the documents before us licate that these 


prospects are now practically assured, and that it is a mere 
matter of the effluxion of time and the erection of machiner 
before a substantial dividend will be declared, and one which 
will satisfy, I hope, the shareholders in this company. We 
have a report which, in almost every detail, carries us beyond 
what we expected. 1 told you at the last meeting that our 


rat e of about £3,0 
ows that we have 
of the year, so 

the last meeting 
realised With 


bullion returns from the mines were at the 
per month. The report which is before you sk 

received some £35,000 odd during the urse 
ie so far as what was stated to you at 

is concerned, that anticipation been fully 
all the information before you which has been given in advance, 
it is practically impossible for me, in moving the ad ption of 
the report, to do much more than call your attention to the 
salient points of what are to be found in those documents. 


ORE RESERVE. 


You are told on Mr Dawson’s authority that we 
certain ore reserve, proved and opened for inspect 
in the mines; and I would call your attention, if I may, ' 
the progress of that ore reserve. On March 31st last we told you 
of a reserve of 65,135 tons of 7.7 dwts per ton value; on Sep 
tember 3oth the reserve, allowing for what we were doing in 


have now a 
tion to those 
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the way of working at the time, a reached 81,547 tons, of | 

g.6 dwts per ton, and in the middle of January, according to | 

‘ the latest information at the service of the directors, the ore | 

; reserves in sight amounted to 109,000 tons, of 10 dwts value | 

| per ton. (Hear, hear.) Now, gentlemen, you must remember 

‘ that in that 109,000 tons there is a very considerable quantity 

which we had in March of 1911, which was only of the value | 

of 7.7 dwts, or, roughly speaking, 7% dwts, and to those of a | 

mathematical turn of mind—I am not one—it is comparatively | 

simple to calculate what must have been the value of the recent 

developments to have lifted that 7.7 dwts until we have an | 

i average throughout the 109,000 tons of 10 dwts. It cer- 

ais tainly must have been very well over 12 dwts per ton, and | 

ie. this will continue to be the value of the ore we are now pro- | 

Hy ducing, and which we shall continue to mine and expose in 

rc ER the mines until the time arrives when we have got our plant 

f working order, and about this plant I shall have to speak 

Pe to you shortly. We were told at the time of our last meeting, in 

; one of our reports, that the rate of progress of our reserve of 

it ore Was at the rate of 69,000 tons per annum. As a matter of 

’ fact, between the end of September and the mid-January of 

this vear, there were 27,500 tons of ore added to the reserve, 

which was an incre a of 27,500 tons in some three and a-half | 

months. Again, I think the mathematical gentlemen might find 

that even the eunenaee of Mr Dawson contained in this 

report, that he would have 100,000 tons rate of increase regu- 

larly in his ore reserves, working as he then was, has been 

exceeded, and that, in fact, his increase of ore reserves 1s at | 

the rate of over 116,000 tons per annum. Nor is that all, | 

Bre because that is being done from two adits of the six adits we 
a's have. We shall shortly have another adit on the lode, and | 
fe then the rate of progress will be proportionately greater, and | 
Bee we shall have more and more reserves waiting to be milled— 
He reserves of a highly profitable character, I venture to say, 
iB ready to be treated as soon as our mills enable us to do so, and 





turn it into a source of profit to the shareholders. 


THE YEAR’S WORKING. 


ve-r opengl 


| 

| 

It is not merely in such matters as the increase both of the | 
quantity and of the quality of our ore reserves that we have | 
reason to congratulate ourselves on the year’s working, because 
we find stated in our report that our average extraction is | 
sg.7 of gold and 18.7 of silver. That does not seem 
larly good, but if you consider two circumstances 
to it I think you will find that the 
great, or greater, in the extraction 
the quantity of ore reserves. During the first two months 
of the year under review the extraction was 43 per cent. of 
gold and 7.5 per cent. of silver only, but with the additional 
works that have been put up—the cyaniding plant and other 


particu- | 
with regard | 
rate of improvement is as | 
than it is in the increase | 


matters that have aon increased—it rose in the last two | 
months to 77.5 and 29.5 of silver. So that a rate of improve- 
ment in the extraction of gold of a very remarkable kind took 
place during the year, and, of course, that rate of increase will 
5,S00—feet of ore opened for working. When you consider we 


events it will continue, and when 
cyaniding plant is worked more and 
when we get the new plant to which 

increase very, very considerably, so that we anticipate that 
ouf extraction will e as full as in any other mine. These are 
circumstances which indicate the work which has gone on, and 
certainly very, very far indeed to show the extremely valu 

able nature of our property. We really have to consider that 
what is proved is the quantity of ore body which is open to us 


increase, and 
more, and, of 
I have referred, it will 


as we our 


as 


o 
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| working, and all that goes to give us complete satisfacti ; | 
| we have the greatest satisfaction in kn: yWing that that ex:r Ht 


| to 


| we, under his advice, are only putting up a plant of 4 


course, | 





[February 24, 1919. 


by the screen samples to be some : 
was estimated by our engineers. In all ways a find + 

expectations are certainly being reached, and in aoe a | 
portant matter as the value of our ore reserves we find +h, 


have been increased to that degree. We have a large we 


2 dwts per ton greater than || 


wide 


| there; I believe we have an excellent staff ; they are sincer. 
anxious, and take a keen interest in their w ork, and they have, | 
I believe, great confidence in the property in whi h 


cauti ous gentleman, our mining engineer, Mr Arthur \\ 
whom all reports and all documents of every | 
nected with the mining are submitted, has advised 
up a plant now. He also gives us—I must say I thin! 
bit unkindly—a very strong word when he says that 


+ 


with tube mills equivalent, cyaniding plant, &c., ther: 


| indication that before the plant can be completed a lar 


will be considered necessary. Of course, it is pret: | 
that with a plant that will deal with some 6,000 tons a ; + Hl 
on aly, if we are producing at the rate of 100,000 tons i 
id we start before that plant can be set to work with ; 
t ms of reserve, and the additional tonnage a reserve | 
will be sccomabanal before that initial plant g wo! e | 
shall have a margin of reserve ore, and what w 
a plant dealing with only 70,000 tons per 
naturally inadequate to the large demand, 


vets 


ill be | 
annum, 
and we sha!l ha 


to send out a larger plant capable of dealing with the larver || 
quantity. At present the arrangement is for 72,000 t 


we certainly are not waiting to be overpowered by the quantity | 
mined, because, while we are sending out this plant at once, }} 
adequate and complete as we believe it will be for the pur | 
it is intended, we are preparing alongside foundati 
arrangements to put up a plant of certainly double th i | 
(Hear, hear.) In conclusion, the chairman stated that there | 
were many other mines in their area which they could, or 
actually were, leasing, and the shareholders might have to be |} 
alled upon to decide whether they would content themselves |! 
with being a mine-owning company merely, or whi y i 
would develop their large interests by means of subsidiary com. }} 
panies. 
Mr F. Voelklein seconded the motion for the ad f | 
the report and accounts, which was carried unanimously, | 
without discussion. The usual formal business was then trans- 
! 

t 

| 

| 






rts 
pti 


acted, and a vote of thanks to the chairman for presiding 
terminated the proceedings. 
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The Editor of the Economist cannot undertake to return re- | 
jected communications, but will endeavour to do so if they | 
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to get in the course of our work. As you have read in Mr 
Dawson’s report, he has some 5,7So—I_ believe it is really 
5,800 feet of ore opened for working. When you consider we 


have already six adits running up to the lode 
mineral, and that they cover in height some 1,600 feet differ- 
ence between the highest of those adits and the lowest, and 
when you remember that above the highest of our present adits 
there a space of some 8oo feet still to be got at and ap- 
proached by further adits at the top, and also beneath our 
lowest projected adit to-day, the Palma, there is a depth of 
some 1,600 feet, you will see that practically we have got 
something like 4,000 feet of depth on the lode which we anti- 
cipate, and which at all events, as far as we can see, is of an 
average width of some 3 feet. That is exposed to us in this 
one mine which we are working, and which, of course, has 
been the principal object of the attention of the board since the 
company was started, namely, the Marmato mine. I am not 
to prophesy; I am going to leave every person who 
thinks fit to calculate for himself upon these facts which we 
have put before you upon the authority of our representatives— 
responsible men of great experience—the quantity of ore we 
have in the mine which is at present proved, and which 
therefore, capable of being worked. 


of ore-bearing 


is 









going 






:s, 







THE ENGINEERS 
Now I would 
whom we get t 


and he has 


AND STAFF AT THE MINE. 






say a few words 
his information. 
been there for 


with regard to the men from 
Mr Dawson has been sent out, 
some two 











years now, and we are 
happy to say that the board has complete confidence him, 
and that our experience goes to show that Mr Dawson is very 
much more likely to under-estimate the good, and to over- 
estimate the expense, than he to make the other and more 
usual error in mining, and it further is a circumstance which 





must be treated as being of material service to the directors in 
basing their confidence in the people at the mines, when we 
find that the returns, the ore values when taken from assay 
plans, based upon assay plans, has turned out when checked 














REVENUP AND OTHER RECEIPTS, | 
ee — | ——Raonirre.—— | —-Receiets.—- || 
Estimate Apl.1,'11l, Api. 1,'10; Week Week 
for Year | to to ending | ending [| 
1911-12. | Feb. 17, | Feb. 18, Feb. 17, Feb. 18 |) 
} a ap _IN2 _igll. | _ 1912 3 191]. 
| Balances in Exchequer £ — &£ ry | 
lst April :— | | 
Bank of England ..... oo 12,518,374) 2,071,120, +e } 
Bank of Ireland ....... ee _ 1,027,797 _760,128 — -— |} 
REVENUE. | 13,546,171) 2.831.248. - * 
| Customs.......cccccsccceees| 35;087;000, 29 272,20, 29,176,000 553,000 iT, 
| Excise .ssesesesererereeee: 35.818 000! 33,930,000, 36,375,000 1,150.00 1 a 
| Estate, &c., Duties ........| 25,150,000 22,164,000, 22,119,000, 531,000 a 
| BRAMPS ..ccccccccccccccees 9,600,000 8,146,000, 8,270,000 106,000 144, 
| Land Tax ...cccccccccccce 2,700,000 1,960,000, 3,290,000) 240,000, 220, | 
House Duty ...........-- 4,000 2,884,000 
| Property and Income Tax... “ee 29,912,900. 47,862,000 2,99 ay 20,000 || 
| Land Value Duties ........| _ 700.000 — 391,000) "330,000, 40, 530000 || 
| POO INES. cccccccascscosst 25,140,000 a 20,780,000, 620,000 550, 
| Crown Lands ............. 500,000 30,00C 400,000. o- | 
Receipts from Suez Canal, } 
Shares and Sundry Loans, 3.208000) 1,273,437. 1,208,343. 000, 75.369 | 
Miscellaneous ............| 2.200000, 2,377,874 2,440,764, 75. — 
Revenue ........+++++. 181,6¢1,0u0 151,676,311 172.251.107 6,309 006 6,666.59 }} 
Total,including Balance ..| ‘i 165,222.482 175,052,355 . 
OTHER KECEIPTS. | 
| Repayment of Advances forBullion ..| 1,400,000 1,240,000) . 
Repayment of Advances for Interest) 
| on Exchequer Bente under me 
apital Expenditure (Money) Ac 
Io > . ide bees nes aces eee 143,451; 145,451 ee 
| By Issue of Exchequer Bonds under 
| _ the War Loan (Redemption) Act, 1910. wi 20,895,002) + | ° 
| By Issue of Exchequer Bonds under | 
the Cunard Agreement (Money) Act,| | 
ee aiaekdnin eeeeesesceees| 2,080,000 a } * 
Under Telegraph Acts, 1892 to 1907. . 550,000, ella?” 
| Under Telephone Transfer Act, 1911.. 3,000,C 00! ee . 
Under Military Works Acts, 1897 to) | 
| AE sais ee 150,000 weneee . ‘ 
Under Public Buildings Expenses Act. 
| 1903 . ae « | a = - Ff 
eee aan 45,009 -o | « I 
| Cunard Loan, Repayment on account) | 
| QE POL 5.5 wcheacaseds anced | 130,000) 130,000) oe A ° 
| Suez Canal Drawn Shares ........----| 9,900) 8,063) 
| China Indemnity ........ .e+| 250,492! ee 
| Temporary Advances, Deficiency ....| 1,500,000 3,500,000) -- 


| Temporary Advances, Ways and Means) 
(including Treasury Bills £7,100,000) 
in 1911-12, and £15,500,00C in 1910-11) 9 190,000, 17,000,000 


Total ...:..cecceceseeeecee ees 183,611,325 219,088,250. 6,309,000 6,666,559 


' 
} 
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| 
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EXPENDITURE AND OTHER ISSUES, 





Total Issues out of the Exchequer 





Estimate to meet Payments from 
for Year wae at 
1911-12 seURe. —~ 


Apl.1,'11, Apl.1,'19, We eek Week 
to to ending ending 
Feb.17, _ Feb.18, Feb. 17, | Feb. 18, 
1912. _ 19h, 1912. 1$ll. 
- . & . 
Nations al Debt Services ...- 94,500,000 20,710,S37, 21,626,C39 263053, 512,397 | 


Development and Road Im _ 
prove sment Funds ........ 1,280,000 877,373 716,627 55,815 


Payments to Local Taxation 
Ac sounts, A&C. .cccceceeee-| 9,549,000; 7268895 7,422,002 40,500 
Other Cone, Fund Servicer. 1,707,000 1.514.708 1,484,905 


{| Supply Services ..+.sese+e4. 144,612,000 118,226,965 113,027,162 _ 2,983,000, 2,148,000 
Expenditure....,..++++./181,648,000/ 148,598,876 144,276,735 3,342,368, 2,660,397 


OTHER ISSUES, - 
For Advances for Bullion ....+sse+--- 1,350,000 1,370,00C i = 
for Advances for Interest on Ex- 
“chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... 143,451 143,451 


(ine. Sup. 
Grants). 


For asury Bills (net amount)...... 3,€00,000 - on 
For War Stock and War Bonds issued 
under the War Loan Act, 1900. .... oe 21,000,000, ig. *e 
For E? quer Bonds issued under 
the ( sali Agreement (Money) Act, | 
TOE . .covscudncctensam quecquaanasds 2,080,00C na ve as 
Under Telegraph Acts, 1892 to 1907.... 800,000 550,000 rs i a 
Under Telephone Transfer Acts, 191] 3,000,000! os { ve an 
Under Military Works Acts,1897 to 1902 150,000 150,00¢ ee oe 
| Un ler Land Registry (New Buildings) { 
i IGGD.. cc adesecccevescsseecesedcae 7,000: ee | ** 
Un wad P iblic Buildings Expenses Act, { { 
I errr ee 47,000, ee 
Under Publie Offices Site (Dublin) Act. 
1903 65h geek e ee h bane head 25,00¢ 45,000 ee ee 
Surplus Re ‘venue, 1907-8, issued under 
Section 9 of the Finance Act, 1908.. 19,000, 5,000 
Old Sinking Fund, 1910-11: 
1) Issued to reduce Debt ......... 2,356,766 | - ee ! ee 
| 2) Issued under Section 16 (1) (c) of | 
| the Finance Act, 1911 .......... 47,000) ec oe | “a 
|| Cunard Loan Repayments, issued to | 


| National Debt Commissioners unde) | 

!! the Cunard Agreement (Money) Act, 

MN WR scckccevcanscegudes nendaneesas 150,00C 130,C0C ee 
z Canal Drawn Shares, issued to 

reduce Debt under the Finance Act, 


WR ccsnccinacdusatuasecuueuasauves 9,900 8,063 ee 

jj China Ind iemnity, issued to reduce 

i} Debt under the Finance Act, 1906 .. 250,492; 314,379) aa 
Deficienc y Advances repaid .......... 1,500,000; 3,500,000 ae 


Ways and Meens Advances repaid (in- 
ding Treasury Bills £5,000,000; | 

1-12 and £32,500,0CO in 1910-11); 5,000,0C0) 38,000,000 —i«‘ ay 5,002,000 

| 169,067,487/209,539,628  3,342,3€8) 5,660,597 
|| Balances in Exchequer :— Inc.orDec for Week 
Bank of England cccccccccccceces| 13)546,129| 8,459,609 + 2,897,132) + 874,002 
Bank of Ireland ...cccccccccccece- 997,709 1,089,013,+ 69,500) + 132,000 

+ AAAS 838! 9,548,622’ + 2,966,632 + 1C06CO, 


‘aan Bills senneuetinne on Peleus 17, 1912:— 2 
Bills issued by Public Tender .....c.cscceseccccceceseecsecs 9,900,000 
| Bille otherwise issued ....ccccccccccccccccccccccccscccsesees 5,100,000 





|, Treasury, February 20, 1912, Total. .cccccccceccccecece 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 
TOTAL FUNDS ~ ~ ~ £6,500,000. 


FIRE (including Lees of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES 

PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ RISKS, MOTOR 

CAR RISKS, THIRD PARTY, AND WORKMEN'S COMPENSATION 

INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS. 
Edinburgh: 35 St. Andrew square. 


London: 3 King William street, E.C. 


ROYAL _ 2! Funds £17,453,941. 
INSURANCE pros, manne, LIFE, 
| COMPANY, 


ACCIDENT, FIDELITY, BURGLARY. 
| LIMITED, 


HEAD { 1 North John Street, LIVERPOOL 
OFFICES 28 Lombard Street, LONDON. 


15,020,000 

















The Bonkers Garett 





BANK OF ENGLAND. 


| 
ti 
1] 
1 
| Accounts pursuant to the Act 7 mad 8 Victoria, cap. 32, for 
| 
i) 


the week ended Wednesday, February 21, 1912. 


ISSUE DEPARTMENT. 
& £ 


|| Notes issued ........ 57,092,835} Government debt.... 11,015,100 


| Other securities .... 7,434,900 
Gold coin and bullion 38,642,835 


57,092,835 


| 
— 


57,092,835 | 


hetneemieiiide tia i ii) = no EO 
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BANKING DEPARTMENT. 
£ £ 

_| Proprietors’ capital .. 14,553,000 Government securities 15,151,287 
Rest ........eeee00 3,557,443) Other securities .... 35,343,726 
Public deposits* .... 22,727,128 Notes ...........++- 29,408,175 
Other deposits ...... 40,282,511 Gold and silver coin.. 1,262,134 
os and other 
AMIS wc ccccccccccce 





45,240 
81,165,322 81,165,322 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounis, 


Dated February 22, 1912. J. G. NAIRNE, Chief Cashier, 
The tollowing were the changes in the principal accounts when 







compared with last week :— Increase. Decrease. 
z - 

Circulation (exclading 7-day an¢ other bills) .... eeccccee 21,015 
Public deposits....... Seecccececocceccces eccccese 3,910 ieee 
Other deposits ........ ccoce 602,804 .cccccce 
Government securities .. os... eeeeseee 
ey POEDINN  dccqauacddeubasdenuasasccnusenee Gee waccess ° 

| Pa addas edddndndsacsddnascecddcemdenceussen: “GD scessues 

| Rest 


FOOTER OEE EOE EEE OHHH OEE 


ON  nanasddaaeeee Seccecedcoee a< 


eeeeeeee 


The following shows the amount of seein Bullion in both 


Rate of Discount for three months ended February 21, 1912: 


| ———. nee 


oz. 
curities ws 8 

j ao ee Circuiation — o='s 
Coi ‘lu : . 25 & 

| Date. — Abroad or rene Deposits Banking Reserve. 22 ¥ 
* out for Bills.) . Depart- 3. 9 
Export. aii ment. 2g 2 
| 1911. £ £ é & £ ae & - 


Nov. 29 37,357,243 523,000 in 28,731,960 52,747,019 43,348,241 27,075,283 ot 
Dec. 6 37,106,383 552,000 in 28,798,170 51,001,135 41,926,287 26,758,214, 524 
13 35,954,031 375,000 out 28,690,820 32,047,844 44,036,726 25,713,211) 494 — 
20 34,140,352 147,C00 out 29 285,900 56,046,787 50,490,116 23,304,432, 414 — 
27 32,438,162 240,000 out 29,192,750 61,122,628! 57,185,658 cae 354 — 


353 — 


1912 
Jan. 334,421,328 843,000 in 29,185,550 66,029,048 60,182,344 23,681,773! 


10 36,047,702 121,000 out 28,588,500 55,132,387 47,242,104 25,909,204, ¢7 — 
17 37,306,547 364,000 out 28,044,040 56,591,582) 46,935,193 27,712,507) 49 — 
24 38,043,087 578,000 out 27,810,630 58,871,341) 48,247,385 28,682,457 a - 
51 58,333,750 79,000 out 28,257,495 59,396,275 48,885,519 28,526,295 - 

Feb. 738,891,906 360,000 in 27,239,205 55,527,731) 44,197,968 )29,402,701) 33 13h 
= 39,229,527, 164,000 out, 27,705,675 58,466,582 


46,597,049 29,973, 854 a - 
39,904,969! 34,000 in. 27,684.660 63 009.639 seaae ons s0.a70 see 48 
Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 


a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


At corresponding date Feb.19, Feb. 24, Feb.23, Feb. 22, | Feb.21, 


with the present week. 1902, 1909. 1910. 1911. 1912. 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 28,541,620 28,649,325 27,748,220 27,110,320 27,684,660 
Pablic deposits ....... «++ 16,798,895 14,275,122 8,250,776 16,875,386 22,727,128 
Other deposits ............ 39,644,518 42,243,114 44,408,572 40,079,893 40,282,511 
Government securities.... 17,274,486 14,700,890 14,013,424 14,850,493 15,151,287 
Other securities .......... 30,788,928 33,198,243 29,407,651 36,712,918 35,343,726 
Reserve of notes and coin 26,743,174 27,678,337 27,334,583 29,536,832 30,670,309 
Coin and bullion.......... 37,509,794 37,877,662 36,632,805 28,197,152 39.904,969 
Proportion of reserve to 

PRIN snedncacececes 3th 484% 514% 513 482% 
Bank rate of discount .... 3% 3% 3% ape 33% 
Market rate, 3 months’ bills 23 2 2+ @ it 
Price of Consols .....e.e0- 4 : ws 7 
Price of silver per 0z...... 25 a 23,4 244 24nd 27 ena 


Average price of wheat .. 263 11d 34s 1d 338 Od 30s 3d 34s 4d 
Exchange on Paris (short) 25.13§-18} 25.224-25 25.174-20 25.30 es 25.26}-283 
— Amsterdam (short) 12, are 12.23-2 12.22-3 12. ao 12. * * 

62 20.64-6 20.65-67 206 20.7 


— Ha nburg (3 snout) 
"536 726-900 216,012,000 232 170.900 255.799,000 324.556,000 


Clearing- »~use return .. 


The amount of the ‘‘ other deposits" compared with the ‘* other 
securities,"' showed in 1902 an excess of £8,855,590; im 1909 an 
excess of {10,044,871; in 1910 an excess of £15,000,92: ; and in 
1gtr an excess of £9,336,957. In 1912 there is an excess of 
£ 4,938,785. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :-— 


Country 





| , : . 
| Weeks Ending Town Clearing. Clearing. Total, 
| 1911 | £ £ £ 
| January 1 to Dec. 27 ......|  13,208,941,000 | 1,208,793,000 | 14,417,734,000 
December 185,516,000 12,627,000 196,145,000 
| January 166,563,000 14,965,000 | 181,528,000 
| 264,208,000 28,566,000 | 292,774,000 
316,429,000 27,877,000 344,506,000 
| 230,581,000 23,661,000 254,242,000 
| 323,386,000 23,268,000 346,654,000 
February 282,555,000 | 28,264 COO | 310,819,000 
} 261,037,000 23,844,000 | 284,881 000 
300,090,000 | 24,466,000 | 324,556 000 
sialsGeiiaisiliaaieacatiil eaeenesinceene -tSSNanSeonemnisoseneseseniesnsesl cea | ae 
DOGG, TGEE sscccscvcsececess | 2,144,849,090 194,911,000 | 2,339,760,000 
Corresponding total 1911 . 2,037,077,000 183,818,000 | 2,220,895 000 
Increase or Decrease yi + 107,772,000 | + 11,095,000 |+ 118,865.000 
WEERe cvccesccee eccccee of 5°23 % = 603 % i= 2 So % 
Gross totalin 1911 ........) | 13,392,457,000 1,221,420,000 | ‘1, 613, 877 000 
Do 1910....... seseeeesees| 13,468 551,000 1,190,312 000 | 14,658,863,C00 
Increase or Decrease inj}; —  76,094000 + 31,108,000 _— 44,986.00 


UG]. .ccccccccccccccce ) = 056% |= 261% ‘= O31 &% 


departments, Banking Deposits, Banking Securities, menaee and | 
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$$ eee 


—_—— oe 


Stock Exchange Pay Days. 


A, 
Jan, 13 to Oct. 12 


le: Derakesesncn 
ge ee 


OG, Becncnssace | 


Jar. as... si toe 
i: Micostss.a0t 





Total, 1912 
Corresponding 
total, 1911.. 


Inc. or Dee 


mI2 ..c0 


Gross total in 1911 
OEE en6sKinc 
Inc, or Dec, si- 


in19ll ....% 





MANCHESTER— 


Jan.1 to Feb. 10...... 
Week ending Feb. 17.. 


Total to date...... 


LIVERPOOL— 


Jan.1 to Feb. 10.... 
Week ending Feb. 17. 


Total to innnsoac! 


BIRMINGHAM— 
Jan. 1 to Feb. 10 iia 
Week ending Yeb. 17..| 


Total to date...... 


HEWCASTLE-ON-TYNE— 
Jan.1 to Feb. 10.. 
Week ending Feb. 17 .. 


Total to date.....-) 









BERISTOL— 


LEICESTER— 








ASSET 


Legal tenders 


Legal reserve. 


Spero. Days. 





Consols Pay Days. | * ae " of the 


£ 1 
1,771,121,00C June 
82,452,000 July 


96,408,000 ‘Sept. 
93, 595,000 Nov. 


55, 1251000 Sept. 


: . 
na HPA NOe 


121,480,000 Jan. 56,205,000 Jan, 





eeeees 


* The fourth fell on Sunday. 


PROVINCIAL ae ae 





7 Inc. or Dec. 


| | 
37,712,700) 41,143,500 —3,430,800 
6,691,800, 6,696,600 — 


44,404, 500) 47, 840,100 —35,435,601 600) _ 


"4'800, 0: 007 


27,701 300] 27,683,900 + 
5,204,900) 5,341,700 — 


32,806, 5.700} 33,025, 600 — 118, 90003 


17,900) 0:06 
136,800) _ 2:56 


7,986,500 + 913,600 11°43 
1,340,300— 135,000! 10 07 


9,326,800 + 778,600, 8:34 
ee.) 6,031,300 5,297,000) + 734,300 13:86 
7,039,400 6.060.000 + “qranod 1948 
Jan.l to Feb. 10. 


Week ending Feb. 17... ] - 
Total to date......, 4992.00 ~4.734,000| 4 208,000, 


4,236, 000 4,022, 000 + 214 a 


Jan. 1 to Feb. 10 ......! 
Week ending Feb.17.. 267,301 


Total to Gabescccse} 


NOTTINGHAM— 


Jan.1 to Feb. 10. 
Week ending Feb. 17.. 


Total to date. ero ee 


1,753,000 1,659,800 + 93,200) 
230,500 + 36,800. 15-96 


"2,020,500 1,890,300 + 130,000| _ 


72, "700 _28 01 Ol 
55, 100 224 27 





FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


| Comparative Increase 


£ £ a 
Coin and bullion—Gold 129,443,000 127, 991,000 130,520,900 + 1559, 000! — 1.077,000 
Silver 32,541,000 32,154,000. 33,253,000 + 387,000 — 
15,704,000 15,704,000 15,704,000 
Discount and advances.. 75,985,000 76,565,000, 68,290,000, —2,580,000; + 5 695,000 


209,879,000 212,623,200 207,519,900 —2,744,000) + 2,360,000 


9,596,000 10,311,000 7,516,000 — 715,000 + 2,080,C09 
Private deposits ........ 26,037.00 22,728,000 _23.757.000) + 3.289,000| + 2.260,000 


NEW YORK ASSOCIATED BANKS. 
| Feb. 17, | Feb. 10, | { 


Government securities .. 
LiABILITIES, 


Notes ..ccccccccccccvcce 
Government deposits. . 


u = — 
«| 76,366,000 77,710,000 60,370,000! --1,344,000 + 15,936,000 

17,296,000, 17,464,000, 14.834,000\-- 168,000'+ 2,452,000 
Loans and discounts .... » 403, 860,000 402,312,000 264,594,000 + 1,548,000) + 139266000 
10,146,000 10,162, 300 


. 379,522,000 380,912,000 272 145,000) —1,390,000 + 107376020 


Specie .......++ 


LIABILITIES. 
Ciroulation.........++++- 
Net deposits (inc. U.S 

Government deposits) . 
U.S. Government 
posits .......- esakies 


ResEkvE (Specie & Notes) po 662 000 95,174 000 75,204,000! — 1,522,000 +18, 458; 0°0 


578,000, 86,984.000, 63,037,000 — 306,000, + 8,541,000 
7,084,000 8,190,000 7 ae —1,106,000 — 


1,000’ + 870,000 


Excess of actual reserve 


semen iit 
ooo eee 


NETHERLANDS BANK. ! 
ti 
| 


’ a, 17, | | Feb. 18, tas 
. 1911, ; 
ASSETS, £ £ | “ee. Last Year 


£ 
Coin end bullion—Gold 12,134,200 12,109,000 10,846,000 + 25,000 + } 





Silver 1,178,00C 1,084,000, 2,449,000 94,000 — } 25 5,000 | 
Discounts and advances 12'879,200 13,397,000| 10,404,000 — 594/000 — 1.271.200 | 
LIABILITIES. 2,975,000 | | 
Notes in circulation .... 23,726,300 24,144,000 22,579,000 — 318,000 + 1,147,000 
Deposits .......---++-+-- 753,000 "764,000 390,000 — 9.000 + 365.0 
BANK OF NORWAY. 
= : +. Feb. 15, web.%, | Beb. 15, Last 1} 
. | (SL | Weer. 
aie ASSETS. eel i £ - eek. Last Year. i 
We sstaccawess ecececees .208 i 204,000 1,869,000 ‘ 4, = } 
Balance abroad and 000 + 533,000 


foreign bills ........-.| 1,192,000, 1,196,000, 1,461,000—- 4000— 29.99 | 
Foreign ~peennesoeee] se- | " 
curities ......00. ee», _ 518,000 515,000  532,000— 1,000~— iio 
Discounts and loans .... 5,092,000 3,169,000 2,686,000— 77,000 + 405.009 
LIABILITIES, a 
000 


Notes in circulation ...., 4551,000) 4,593,000) 4,140000— 420004 4) 


Deposits at notice ...... 600,000! 603,000 518,000-— 3.000 + = 2.0 | 
_ IMPERIAL BANK OF GERMANY. 1 
Feb. 15, | Feb. 7, | Feb. 15, Last 
| 4gl2. | 1912, | 1911, | Week, Last Year } 
ASSETS. £ £ £ z £ 
Coin and bullion ........) 62104.000 59,278,000, 58,549,906 +2,826,000 + 3,555,000 || 
Discounts and advances, 57,420,000 53,853,000 45,254,000) + 2,587,000 + 12,156,300 | 
LIABILITIES. 

Notes in circulation ....| 76,881,000 81 760,000) 71,048 900 4,879,900 + 5,833,000 | 

Current accounts........ 41,542,000, 30,752,000) 33,659,000 + 10790000 + 7,885,000 | 





“Note circulation below the legai maximum free of taxation £16,915,400, | 
against £8,552,850 below the legal maximum last week, 


BANK OF ITALY. , _| 
| 


| Jan. 31, | Jan. 20,; Jan. 31, Last | 
{| 191k. | J1911, 1910. | Week. (Last m 
ASSETS, £ £ £ 


é 
Total cash ..cccccccesces 45,615,000 45,707,000 42,986,000’ — 92,000 + 2.623 
Inland bills .....eeeeee+, 18,484,000 18,953,000, 18,431,000 — 469.000 . 


cee R 


uw 
“Im Oi 


Foreign bills .......e006., 2,769,000 2,700,000) 2,804,000 — 41,000— 35,000 | 

Advances ........-- eee. 3,784,000 3,740,000! 3,856,000+ 44000— 7 } 

Government securities ..| 6,959,000 6,973,000! 6,662,000— 34,000+ 337 i 
LIABILITIES. | 


Note circulation .......-| 65,331,000 65,210, 200 59.018 000.+ 121,000 + 6,313, 
Current accounts........| 2,717,000 2,895,000) 3,025,000\— 179,000 — 
Deposits at notice ...... | 5,580,000: 56,294,000) 4 784, 000 + 414,000 + 796, 


BAN K OF RUSSIA. 


Sm Sx 
888 BEE 


| Jem. 23,| Jan. ‘toon 4 a, | 





~ | Test 
Feb. 5, 16/29, | Feb. 5, Lagt Year. 
| ™ = | a) | 
| 
ae as » coesees 126,189/000) 126,548,000 123,446,200} - - 389,000 + 2,743, 


Balance abroad ........ 19,162,000 18,669,000) 21.536,000|}+ 4935 000 — 2,374, 
Bilverand subsidiary coin 6, "703,000! 6,605,000 6,649,000 + 98,000+ 54 
Securities and short loans 45, 414, .000' 46,455,000 45,276 000) —1,041.000+ 1538, 
Other loans and advances 39,51 8,000) 59,984,000 21 — 466,000 +18,426, 
Becurities belonging to 
5 


| Beeee 


WE sstvedsaws oeaeene 11,625,200: 11,495,000 8,472,000) + 120,000 + 3,153,000 
Miscellaneous .......... 2,356,000) 4,135,000) 3,024,000/—1,179,000 — 668,000 | 
Balances due by { 

branches and soenemaienl 655,000 se | $3,003,000} + 655,000 — 2,348,C00 





251,622,900 253,921,000 252,498,000 —2,299,200, + 19,128,000 | 














LiaBILitigs. eS a) : 
Notes in circulation ....,153,024,000, 130,528,900 123,826,000 + 2,496,200 + 9, "9,138, ocd 
Capital of the bank...... 5,500,000 5,500,000, 5,500,000) wi 
Deposits and current. \| 
accounts ....... scaaeee | 53,994,000 55,761,000 51,324,000 —1,767,000 + 2,670,900 |} 
Trefeury account ......) 56.106,000, 55.160,000 43,168,000 + 946,000 +12 2398 000 \} 
Miscellaneous .......+.+ 2,998,000, 6,972,000, 2,796,000)—3,974,000 + 202,000 || 
Balances due to branches) iia 
and treasuries ........: ee oe | 5,884,000 +s — 5,884,000 |} 
251.622,900 253,921,000 232,498,000 - — 2,299,000 + 19,124,000 | 
SWISS NATIONAL BANK. 
| Feb. i5,, Peb. 7, , Feb. 15,; Last 
1912. a 192. 1911. | Week, Last Year, 
Assets | - | «€ £ 
Coin and bullion—Gold’ 6 568,000 6,556,000) 6,256,000/+  12,000+ 312,000 
— Silver 510,000, 464,000, 616,000+  46000— 106,000 
Discount and advances 4 297,000 4,509,000) 4,012,000 — 212,000+ 285,000 
LIsBILITIES. | 
' Notes in circulation ....) 91808,000) 19208) oco 9,380,000 — 336,000'+ 488,000 
Deposits .....-.--+.-++ ' 1'795,000 1,829,000! ~ 812,000 — 34,000! + _ _983,000 


BANK OF SWEDEN. 


Feb. 17, | Feb. 10, Feb. 18, | | 
| 1912. a. | 1911. (Last Week Last Year, 
ASsETs, | £ : & ' | 
OG esncccsnens ccccccees| 4,001,000 402.000 4,462,000 —  1,000+ 359000 
Balance abroad and | 5 300 
foreign bills ..........| 5,264,000 5,528.20 3,226,000 — 60,000, + 2,058,000 | 
Swedish and foreign 


Deposits at notice ...... 2.389.000 2.441.000 — __ 26,000 — 78,000 || 


Government securities) _ 921,000 _ 921,000) 1,013,000 a - 
Discounts and loans ....| | 6y565,000 5,395,000: 7,120,000 — 40,000! — 1,765, | 
LIABILITIES. <9 000 || 
Notes in circulation .... itty 10, 378,000) 9,714,000— -105,000;+ 222 i} 
i 


cei: HUNGARIAN BAN K. 


Feb. 15, | Jan. 31, | Feb. <7 Last 
igh, 1912. 1911. | Week. Last Year. 
AssETs. £ £ £ 


£ 
Coin and bullion—Gold} 53,995,200 53,839,000! 55,252,000 + 156,000 — 1,257 Z| 
Silver, 12,638,000) 12,429,090 12,756,000 + 218,000 — 118,200 
Discount it advances, &c...| 39,056,000 wA3,516,000| 26,260,000 —4,460,000 + 12,196,00 | 
LIABILITIES, 693.000 || 
Ciroulation...«...sccesees | 90,478,000! 97,419,000) 84,784,900 —6,941. 900)+ 5, 











| 





- NATIONAL BANK OF BELGIUM. i 
- Feb. 15,| Feb. 8, Feb. 16, Last 1] 
1912 1912." | igi. Week. Last Yesr. || 
AssETs. | £ | £ 1B san || 1] 
Coin and bullion ....+e2. _9,987,00C; 9,987,000 8 791,000 + 1, 700 
Other securities ......0- 259 10,000 26,130,000 25,294,000! — 220,00 + 616, | 
LIABILITIES, 


900 | 
Notes in circulation .... 36,565,000) 36,372,000 33,708,000] + 193,000; + 2,857, 
Current accounts.......+ 3,649,000! 4,137,000 4,226,000|— 488,000 577,000 


' 
i 
' 
i 
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= 
BANK OF SPAIN. 
~ Feb. 17,, Feb.10, Feb 18, Last elaiaciaias 
1912. 1912. i911. Week. CastYear. 
AgseTe. £ & 2B & 


.. eae vesenees| 16:789,000, 16765000 16,465000+ 2400 4 2 
te cc sananee "°°" 30,149.00 30,052,000 30867000 + 97.20— 7 
os vans and discounta wl 311914,000. 32,160 000 35.146 C00— 246,000 -3.2 
Loans op stock ......, 13,773,000, 13,779,000 15,773,000... 
Treasury bills, Obliga- 

* gions, &C..+++e00e .eeee 6,000,000 6,000,000 6,000,000 os - 


L! ABILITIES. 


Cheeelatia®.0+=s- v ceeeeee 71,209,000: 71,561,000 68,528 000 — 352,000 + 2,681,000 | Dec. 


Deposits and current 


accounts ...-- eeeeses ee Resanesanen 18,426,000 19,149,000— 387000 -1,11 One Jan, 





a th e above tables the Reichsmark is converted at 1s; the Austrian crown 
at ‘10d. the Dutch florin at 1s 8d, the Swedish kronor at 18 per &, the Norwegian 
kronor at 18 15 per £, and the franc, lira, and peseta at 25 per & American 
currency is reduced into English money at 4s. per doliar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week : = 


Bes Sat. Mon. Tues. Wed. Thar. Fridy 


ee ee oe 


Bank rate ...cccccccccccscvcccce OF 34 34 33 34 3 34 ssi 





Market rates of discount:— Paris 
days’ bankers’ drafts ........ 3 34 34 a 34 4 Brussels . 
3 months’ dO....ceceeeees coocciate aS 5a 38 ya3rn She Ok a 
4 months’ sy 3 33 33 3% 33 See 3 | Berlin 
Gmonthe’ Go... ccececcoocoecscaie 2e8 248 «62th 3 248 3 2th 
Loans :— Day to day eaneuee anene tee 3 3 3 3 3 33 St 4 
Ghort ...ccccccccccoccccccce oe 32 3k 3 3t 3 33 3t Frankfor 
Fortnight (at last Settlement) . «|? + 4 3 4 4 4 Vienna 
Deposit allowances:—Banks .... 2 2 2 2 2 
Discount houses at call ........ 23 24 2 24 24 2 2 
At notice ...... cccccecccccesec (Sg 23 é 2 ay 2 23 Basle 





Receipts tor Week Buded 
February 17 Traffic 






as ver Mile 
Miles Open. ae oo 
I ) — bu is er 
Name of Railway. oat I week 
els Decrease 907971017 
1912. | 1911 =F 12 1911 


Lish AND WELSH. 





I ; cevcecese 66 66 436 1267 182 
:and Merthyr ...... 61 61 17,30 3 
a1 apn 237 | 2804 40} 14 15 
tral Loudon eae 64 64 : 133 {201 423 
ty and South London .... 74 74 3,3 3 |452 467 
xs i crkeike 139 139 7, ,751 2 70 | 67 
reat ( ra vie ceenon es 617 6164] 18,700 62,20 U, 90C 2,1 131 134 
eat Eastern ‘ — 1,202 1,202 | 46,800 50,400) 97,200 2,50 R l 
ireat Nort hern 1,0 1,008 | 42,000 75,400 120,40 3,000 ]13 
tN ern au al ¢ ‘ity 4 34 ‘ 1,70 29 138 
| Great Wester iecaled .005 2,993 1103,000 150,000/253, 0C 
H | Barnsley . 113 lll me 13,101 
L unt Yorkshire 5963 5954} 36,000 75,550/111,55¢ 2 
L snd N.-Western ....] 1,965 | 1,965 [103,000 196,000 299, 00 1¢ 
Lond t 8.-Western......] 21,0223! 1,022}] §2,700 31,000) 83,7( 
ghton and 8. Coast 487 487 | 33,308 17,218, 50,421 
Electric 2la Pe 14,815 2 
I Tilbury and Southend 81 81 7.122 ,U18; 10,1 279 ll 
Ma rt and Carlisle .... 4a 4h) 630 1,349) 1,979 287 g 
Met tan éxaan 78% 784} 15,377, 1,557) 16.9 33] 3 21 
Metropolitan District ........ 25 25 ‘ 12,7 1,021 9 (4) 
M d veveeeesecsees.| 21,4164! 1,4164 | 64,000'181,000/245, 3,000 |172 168 
North-Eastern .. neaned 1,76 1,78 | 50,646 140,008 190 ¢ 1,334 [109 108 
Nortn Lordon 22020202070" gg 5h] 3,751; 4,940, 8691 8302 + 382 [560 532 
NX Statfordshire—Hail. 1°.°.-] 207°| g07°| 4,400] 16,100) 18,500 18.100 + 400 | 89s 
R sud Swansea Bay + 1481) 79 74 
K y ile otal Tas } % 193 95 
S -Rast rnand Chat. Rail. .... + 2 17 115 
latf Vale + ,547 [172 152 
SOOTCH. 
WE sen jaunsaka - 2 91 
wand &.-Western* + ¢ 77 69 
‘y North of Seotland* 35, 70 + 4 27 24 
Hizhland eee 4924 | 4.596 4 7 | 16 
‘ British* .. eeaba 1set | 1a 26,100 . © 69 | 65 
lRISsH 
Belfast and County Down 80 80 | 1,613 ) a) 
v sud South-Kastern . 160 160 2,859 1,29 2 
Great Northern 561 | §43 | 8,380 3S 
‘sreat Southern and West. . 1,121) 1,121 | 11,607 ~ 1,2 23 21 
M sud Great Western .... §38 §38 4,366 + 19 18 





* trom Februs 





COLONIAL, FOREIGN, AND 


Receipts. Total Receipts. 





Name S Name. 
“i 1912. | 19il. “812 | iSil. 91 
i AN & CoLoNtal.| z z z £ FoR eics Con. 2 , 
Assit Bengal. Jan.20 7,100 6,662 20,233 «19,034 Cordoba & Rosar. Fe €,46( 
tN. W 20; 27,535 22,621) 69,110 60,431 Cordoba Central 17,418 
ue Nagpur 27 $5,533. 52,466 193,352 164,133 Do Nthn. Sect 17 11,00 
y.B&C.L Feb.17 82.0% 73,833 632.400 489.633 Do B.A Exter } 4,97 
Jan.20 32,743 29,272 636,623 600,560 Costa Rica Jan. 2 9,882 
 Northn) Feb. 14) 55,380 40,780 2,420,340 1,846,500 Cuban Central .. | 1? 18,141 
: in Pacitie 14° 396,40, 317,800 14783400 22355400 Exyptian Delta..Jan.3i 10,682 
( Lidian .. 17, 333,200 126,866 871,866 848,86¢ Entre Rivs vf ’y 
AER. of Canada 14 159,706 153,923 1,023,439 1,000,809 G. West. of Brazil ] 
ey Peuin 17, 136,226. 112,930 838,553 776,50 Int oc nie Mex 
© S.Mah'tta Jan. 27) 45,133 41,512) 166,066 155,490 Leopoldiua 
Sone poutral .. Feb. 14 3,222' 5,518. 165,306 143,868 Manila 
Indian Jan.27' 32,589 30,002) 118,29 111,214 Mexican 
ru PunjabiFeb.1¢ 78,680 6,436, 56,043 35,160 Mexican Natnal. Jar 0092 
sk” amen Nitrate Rails.* .. Feb. 2S 07 
Ares tine 1€ 31,986 30,250! 211,600, 199,262 Ottoman 17? 6,628 
ha une N. E 16' 5,501! —§,85@) 185.783 166,078 Paraguay Cent... Dec. 30 _1,32¢ 
} yo outhere 18 120,000 217,392'3,032,062 3,146,848 San Paulo Feb. 11 33,592 
4 yres Western 18 47.952 57,926 1,404,945.1,508,612 Untd. of Havana 17 40,98: 
Cee, Tae act 17 100,000 109°410-2.713,197 2,864.03: West. of Havana 1 4,966 
C Un eentine 17, 100 .214 106,180'2,978,174 3,525,887 AMERICAN / 
Urug.of M. Vid 17, 15,554 12813 ai8 010 381,222) Alabama Gt. 8... Jan. 28 32,427 
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) 5,453,390 


5,483,284 
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Rates 
. of Ex. 
* change 

“eb. 23. 25°27 

22 29°34? 
22 12-093 
23 2049; 
22 20°31! 
22 20484 
25 20°47 
25 24°08 
22 95°85 
22 4844 

25°32 


regate Receiy 
Tnerease or 
Decreas 
£ 
1 f 
62 
l 
+ 1,5 
4+ 3.10 
yl 
+7 
11,90 
5 086 
av X 
+ 7.5 
9 
2,152 
ais 5 
2 
—_ 1,00¢ 
4 3 374 
7463 
+9 
- 70U 
+ 19,195 
— 9 
\ 7 
+ 1 
7 
+ § 
4. 


T 
+0 


S2Ss82 


»& 


tT 
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1901. 


z AMERICAN. —C'ur 
212,415 Baltimore & Ohi 
187,190 Ches peake& Ohio 
460,625 Chic 


Yee Sees 


OHHH & 


Bank Bills. 


Usance. 


Cheques Lisbon .... 

~ Madrid ...... 
Short. 
8 days 
short. 


” 


3 months Bombay 
Hong Kong .. 
Shanghai .... 


60 days 
Short. 


HOME RAILWAY TRAFFIC RETURNS. 


ts this Hal 


Goods, &« 


53,000 1,216.0 
925,645 


AMERICAN BACeWAts. 


Total Receipts 
: Name. 


Mil. & 8. P.| Nov 
149,790, Den. & RioGrande Feb. 
205,530 Erie Der 
249,078 Great Northern 
221,453 Ilineis Ceutral 
292,500 Louisvi. & Nashvl 


103,221) Missouri, 


160,699, N 


N.Y. Central... 
Orleans N. E. J: 

33,98 Norfolk & West , 
1,097,400; Northern Central Dee. 
North Pacific 
Pennsylvania ‘ 
36,055 Philadel.& Ready Nov 


57,450 Southern 


Southern Railwy Jen a 
685,292) 8. Louis & 8. Fran pee. 

166,269 Texas & Pacific 
Union Pacific. . 


542,352) Wabash 


Atchison Toneka Dec 1.839.795 1 920, 422 10 a7 356 11136265 
; ~ Two weeks, 


s 


See F 


nm WH Ow Ge 
> Di 


Rio Janeiro... 


Buenos Ayres 
Montevideo... 








The following is a comparison with previous weeks : — 


Trade Bills.* 
3 ‘Mentha. 4 Months. § Months. 3 Months. 4 Months. 6 Months. 
% 


Usturae eee 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Latest 
Dates. 


-Feb. 22 


22 
22 
22 
19 


Tan. 27 
-|Feb. 23 


23 
23 


23 


Axgregate Total 


o” 
a 


eee 
pores Fe 


~~ => 


l6hd 9 GOdys st 
l0gd Wdysst 











Period 
Ending 


re) 


© 





Recei pts. 


0, 300 2, 907,880/2,949 
909,348 6 005, 18)§ 
931,649 7 


169,109 1103%2 36 108 87 
12,200 
587,106 5,977'11413, 63% 
232,624 1,102,665 
. 2 ,002,769 6,895,953) 7, 29 i 
2.788, 2752 2,624,649 oe 16381] 
829,798 3, 
é 2,315,292 2 
320, 248 7,426, 
782,997 4'430,444 ; 
100,506 2,119,238/2,C53, 380 
(435. -032' 1,469, 4209, 408, 9098/9, 965,68 
f 99,185 3,139,013)5,275,436 
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FOREIGN RATES. 


The current discount quotations in the chief continental 
cities are as follows :— 





Open Open | 
--Bank Rate— Market. 7~Bank Rate.—. Market 
Changed. % % Changed °% % 
POR cxcwacue Sep. 21,°11.. Sh .. 3S GOROE sescss Sep. 27,,11.. 59 .. 5 
BOTUn. siocs.s BOR. Me, 11... B se 4 Geneva...... Sep. 28,11... 4 38 
Hamburg.... Sep. 19,11... 5 a | St Petersbrg.. Sep.15,10.. 5 .. nom. | 
| Frankfort .. Sep.19,11..5 .. 4 Madrid ...... Sep. 23,'03.. 44 .. 4 
| Amsterdam... Oct. 2,11..4 .. 33 EAOBOM s.cosc Jan. 9,(03..6 .. 5d 
| Brussels .... Oct. 25,"11.. 44 .. 34 Stockholm .. Jan. 22,12.. 4) .. 44 
| Vienna. «POR. 2, 48.65 so SB Christiania .. Sep. 29,,11..5 .. 5 
| Rome. .i.0<0. BOD: dia ll. BE cn 8 Copenhagen.. Sep. 21,’11.. 5 5 
| TAriN.....0o. Sep. 27,'11.. Sh. § 
| At other centres the latest recorded quotations are :— 
| ° % 
le ae > Calcutta, Bank min. .........002 8 
New York (call money) ........ 2% Bombay, Bank min. .e..-...-066 7 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows:— 





ARRIVALS. £ WITHDRAWALS. £ 
Sat., Bars.......... 37,000 Tues, Egypt........ 100,000 
Mon., Bars...... eee 59,000 errr 50,000 
Australia...... 14,000 Wed., India ........ 175,000 
Tues., Bars.......... 60,000 Thurs., Argentina .... 100,000 
a ee 190,000 5 «—s AMAR cekcess. GROG 
Thurs., Bare... 5 175,000 
ea 39,000 
- PUN sccwsess 5.000| Net influx ......<-.- 59,000 
573,000 579,000 
SILVER. 


Messrs Samuel Montagu and Co. write, on February 22nd 
respecting the Silver market:—*A cursory glance at the 
movements of the price during the week, apart from any 
special knowledge of the factors at work, can hardly fail to 
convey the impression that the market is in an uneasy con- 
dition. On the 16th inst. the price for cash delivery fell 7d, 
to 263d, and that for two months 3d, to 263,d. The former 
price is 14d below the quotation fixed only four days before. 
Subsequent movements betrayed uncertainty. 
price rose }d on the 17th, and ;;d on the 19th. 





























Business 


The approach of the Chinese New Year, which fell on the 
19th inst., led to the fixing of a large amount of Chinese ex- 


depend a great deal upon silver for their adjustment. 
lators will be willing and able to shoulderit. A kindred con- 
sideration is whether the bullish sentiment in silver producing 


circles ¢ strong enough to stand by and look on while this 
is being done, or whether supplies will be let out. 


1 to 16 crores. 


than last week. 
San Francisco to Hong Kong. 


from day to day during the week have been as follows :— 


Cash. Two Months. 
d d 
Feb. ee ee ee 27 eeee 263 
” Db cttitersseeseuasbiabas 2755; eeee 274 
ad Ditebéicedsssdcddansaennd 275. eeee 27 & 
jy i idbtidanechancdiitenainiiiinds “MERE enc ae 
91 22eccccccccccccccccccccccs Zits esos 263% 


%? Zoos eee eererereeesesese 27 eeee 264 


INDIA COUNCIL BILLS. 





beginning of the current financial year :— 





———— 





The cash | 


was almost at a standstill on the 2oth, and no change took 
place in the cash price; but on the 21st India became a | 
seller, and the price dropped }d, at which it remained to-day, | 


change; the subsequent operations connected therewith will 
The 
point of interest, theretore, at the present time is, as to whether | 
China may put silver uponthe market, and if so, whether specu- | 


| 


| French ‘‘cheque exchange.... 25f 27c, or 14 per mille for us. 
| German short exchange ...... 20m 43%pf. or 33 per mille for us. 


The dis- | New York ‘‘cable transfers” .. $4.87i, or 23, per mille for us. 


covery has been made in the Cobalt district, and confirmed | 
by the provincial geologist, that silver deposits exist not only | 
in diabase and conglomerate, but also in the Keewatin forma- | 
tion. This has an important bearing upon the future of 
silvermining in that district by extending its anticipated life. 
The total of gold in the Indian currency reserve has risen 
1} crores to 18} crores, whilst that of silver rupees has fallen 
The stock in Bombay is reduced by 400 to 
11,200 bars, and the offtake is 65 bars a day, which is 15 less | 
A shipment of £25,000 has been made from 
The quotations to-day for 
cash and two months are jd below those quoted a week ago.” 

The movements in the spot and forward prices of bar silver 








(February 24, 1919. 
manage. 


Rs. 
April 1, 1910, to March 31, 1911.......... 372,674,400 .. 24.942 866 


April 1,1911, te February 14, 1912 


1, tc February 14, 1912........ 336 013,61 509 78) 
eek ending February 21, 1912 .......... 10 195,000 suas - on _s 
346,208616 2... 23,1545)3 


Allotments since last week :— 


8. 
Wednesday .... 1,284,000 in bills on Calcutta............. ) 

. ee. 307,000 in billson Bombay ............7." | At] 

. .+.+ _ 346,00) in bills on Madras.............. 0 -*” ) Ab 

= eccee 5638,009 in transfers on Calcutts .........., 

. +++ 2,804,003 in transfers on Bombay .......... | At ls 43 

- --.+ 1,621,000 in transfers on Madras..........._ j About , 
Thursday +--+ 1,000,009 in transfers on Bombay........... Be lse 
Friday 100,000 in transfers on Calcutta............ “At ta 

09,0900 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 














| 
Price Negotiated on 'C 

On Usance. Pemmnpeatiaeee ee "= 
| , Tues., Feb. 20, Thurs., Fi 22 
Paris See eer ereeerereeesesesees Cheques | 25 263 25 283 2% 26} 25 289 
Ditto .cccccccecseccecceeceees 3 Months 25 464 25 514 25 46) 25 Sf 
Marseilles ..sesesecececesesees, ” | 25 47% 2 524 25 474 25 52h 
Amsterdam ..... seeeeceeeeeeees, Cheques 12 13 12 24 12 13 12 24 
Ditto cececccceceececccess J Months) 12 43 12 54 12 48 12 5t 
Berlin sores ecccccccccccccoccoces| ” | 20 70 20 74 20 71 20 7 
PEOMEDEEE cccccocccccecesseccens} ” |20 70 20 M 20 71 20 75 
Frankfort ........... cccccceceee| ” 120 70 20 74 20 71 2 75 
Viemma and Trieste cccccsccccce! ” 124 41 24 45 MW 42 24 46 
Antwerp...... e0ccccceeceesocece! *” | 25 S574 25 624 25 574 25 62 


Moscow ..... sovcese covcccccccce| 
Genoa, Naples, &c. ...ccccceecs| 
Madrid, Barcelona, &c. ..cccese| 
ERROR ocscsceece ianaeeagseneunl ” 


482 
Switzerland .............2.ccs00 | 195 55 25 60 25 55 25 60 


St Petersburg ...cesseeeeseevers| oo | ait Ste HR iy 
t 


SouTH AFRICA. 
London on 8.A. | 8.A. on London 
Sight eeeeeeeeeesees % dis. Sight eeeeereeeeeenee vr dis, 


| 50 dayss.ccccccccece id aa, . + 
60 ” eeeesecesese af ”» » | 60 ” eeeeseeeseee 1+ ” oO» i 
90 ” eeeereceeses 2 ”» » , 90 ” @eeeeeeeesee 1S °° 0 ‘ 
120 ” eeeeeeeeeeee 23 ” ” 


AUSTRALIA, 


Australia on London, 
Selling.' Buying. Selling. 
| re P | 


ef ar. ee ee 1003 
98 OnDemand... Par. | 


London on Australia. 
Buying. 


99} On Demand.. 100: 
973 30 djs eeeete ee | 99 30 d/s eeeeve 99% 
974 60 d/s eeeceee ee | 987 60 djs eeeece 993 


GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 
Francs, FRENCH, | Marks. GerRMAN. Dollars, AMERICAN. 
20.52—5 per mille for us 4.89—5 per mille for us 


The India Council on Wednesday offered for tender | except, perhaps, the new rules and the committee. 
Rs.10,090,000 in remittances on India, and the applications | spite of the black outlook, Stock Exchange opinion refuses to 
amounted to Rs.108,600,000 at 1s 4 3-32d to 1s 44d. The accept the picture of paralysed 
following statement gives the result ot the sales from the | painted by certain newspapers. 


| 25—324—4 p. mille for us 
| 25—224—Par 20.43—Par 
25—1 p. mille agst us 20.33—5 p. mille agst us 


| 
} 
| 


4.867—Par 
4.827—8 per mille agst us 


LATEST EXCHANGES 
The latest exchanges are :— 


NOTICES. 


Mr John H. Clayton, hitherto deputy-chairman, has been 
elected to succeed the late Mr George H. Robertson 4s 


| chairman of the London and Lancashire Fire Insurance 


Company, and Mr James W. Alsop has been appointed deputy 
chairman. 

A branch of the Banco Espanol del Rio de la Plata has 
, been opened at Bilbao, Spain. sien All 
__ Messrs A. Strauss and Co. state that they have admitted 
|Mr Hans Hilty, also Mr Christian Frederick Schall, into 
| partnership. 
The Standard Bank of South Africa, Limited, have opened 
_an agency at Hartebeestfontein, in the Transvaal. 








| THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 

CONTANGO. | Account. 
February 28. February 29. 
Consols, March 1. 2 

| The coal trade, which a few weeks ago was ignored in the 

| Stock Exchange, owing to the general view that a settlement 


| is bound to come, is now discussed more than anything cist. 
| Still, u 


industries so sensationally 
If a strike is declared, it 1s 
held that either it will only be partially successful or | 








a 




















lanver 


, toec not seem likely that prices will fall far. 


WwW 
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duration must be so short as to preclude any 
f real harm to general trade. 
ep 
“and if so, for how much longer, are questions to which 
er can be given. It is certain, however, that Home 
1 Consols are supported by hope and faith, and if 
fail a slump will ensue. Great expectations were built 
Foreign Office conferences on Thursday, and as 
« happened Friday was a gloomy day. [he open 
+ however, does not seem to be large, and what there 
fairly well balanced, so that even if general selling starts 
n Nor, on the 
»and, does it appear that the declaration of a settlement 
. the signal for a great rise, though some rebound will 
»ly natural when the cloud is removed. 


British Government Securities.—The rise in Consols 


il 


+ was so marked last week continued up to Thursday—the | 


eaining } until then, but Friday’s weakness leaves it 


> oO 


‘id pot move much until Tuesday, when the better tone set 
by Home Rails had a sympathetic influence on this market. 
Speculation is still rife about Anglo-German relations, but it 

pretty generally believed that the situation has improved— 


. fact which still further helped the funds. The Govern- 


ment broker is reported to have put in an appearance at the | 


end of the week, but it is doubttul whether he bought much 
at the present price. 
but the rest of the gilt-edged market shows no movement. 
The week closes with prices showing an irregular tendency, 
owing to the uncertain outlook in the coal trade. 


ito PREGA 
| Last Move- 
Friday' Sat. | Mon. | Tues. Wed. Thur. | Friday ment. 


Cons, 24%. rea. 1923| 78g 3, 78a 4% 183 & 784 9) 78% 94 79 i 7839 + & 
Doac Mar. 1....| 783 9 | 783 9 | 783 9 | 78% 9k) 784 9g 79 7839 | o 
Do Special Dates 

Mar. 28... | 78% 93) 782 93 ie 93, 789 93 78393 79 479 4+ 3} 

Guar. 23% (Irish Ld) | 783 93) 782 93 78% 93 of 93 783 9}' 79 4) 78393. .. 

Local Loans 3% Stk | 894 90 894 90, 894 90 894 9C 894 90 894 90 894 90 .. 

Trans. Gov. 3% Stk} 924 4) 928 32 923 3 923 § 923 3 923 §| 923 3 .. 

Bank Stock .......- 247 52 '247 52 247 52 247 52 247 52 247 52 (247 52 —it. 

India 34 °% red. 1931; 942 # 94% $44 = 94} i 9 394 9/94 2 .. 
Do 3%, red. 1948..| 802 3, 803 oS 324 os 3, 803 3 803 3... 

Met. Water Bd.3% B| 82 3 | 82 3 | 82g 34 82h 34 825 5h 824 34 825 3K + 8 


Foreign Government Securities.—It has been a 
fairly quiet week in the Foreign market. Peruvian Preference 
and Nicaraguan Bonds have been the chief features of 


close > up on balance. Nicaraguan Bonds have put on 2. 
We deal with this subject at greater length in a“ Business 
Note.” The prospectus of the City of Tokyo 5 per cent. 
Loan was issued on Wednesday. The amount was 
£3,000,000, and the issue price 98. It was fairly well 
received. and soon rose to a slight premium. Japanese 


1p on balance. The week opened dull, and prices | 


| ordinary } better at 23 





ECONOMIST. 


: |'m irket in a doubtful mood. though prices are generally 
Whether the House | 
its nerve for another week if conditions do not | 


higher on balance. Of the Undergrounds, Central London 
are 2 points down, but Income Bonds are 3 up, and the 
2}. 
Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices :— 
‘“*Making-up” 





1% 


-——Closing Prices— Rise Prices 
Last week. To-day. or Fall, Jan.29, Feb.13. 
RNIN, igi eee Sen) se on — ee 
Central London Ordinary ...... i 44 69x ..— 2 .. © .. T2h 
Great Central Preferred ...... +83 ae 233 + See DW eo WS 
SU NUE, cadennactasdcece e44—Ci(i«‘a 65 - : 634 .. 644 
Great Northern Deterred ...... SOez .. 5lix os a 553 .. 542 
aa 1i83. ww «= 04 Bw ee a CS 
Lancashire and Yorkshire...... 9OAx .. 92x + 18.. 8.. W 
London, Brighton, &c.,“*A".... lO33x .. 04x .. + }.. 108}... 109 
} London, Chatham, Ordinary.... Sem. 18, .. + &- 17g... 185 
Be MC PIS acd ctedececces 89 vs 884 ..— 4... Wg.. 8 
London Electric Pref........... Ce 82x ae ae: ta ae we 
London and North-Western .. 1373) .. 1382)... + 1 «2 139 .. 138 
| London and South-Western.... I3lx .. 33x .. + 2 .. 136 .. 135 
Metropolitan Consolidated .... 463x .. 48jx + 2 .. 453 .. 48 
Metropolitan District .......... 33h «2. + &.. 339.. 339 
Midland Deferred ............ 7lg Cw 724 + J.. T4 .. Teg 
North British Ordinary ........ 31 ee 314 + s2«< 2 sls 
North-Eastern—Consols ...... 12lx .. 122ax + 14... 126 .. 1249 
South-Eastern “*A" .......... SR . S6B oo + @.- S6B.. 55S 
Underground Electric Inc. Bds. 75 os 78 + 2 ss 764 
eee Zh ln 23 i ee ° 


Irish Land have moved with Consols, | it is seldom that a more uneventful period has to be 


| chronicled. 





American Railways.—aA lifeless market and dwindling 
prices, with occasional fitful attempts at recovery, is the 
description to be applied to this section during the past week. 


Saturday's tone struck the keynote for the week, 
and no public and very little professional interest was dis- 


played. Monday witnessed a slight improvement, when Denver | 


| Preferred gained 1,and Amalgamated Copper rose by jj, 
Tuesday and || 


Union Pacifics and Steels hardening slightly. 


437 || 


Wednesday discounted the previous day’s movement, the || 


| market being exceptionally quiet, and prices dwindling on 


both days. 


On Thursday dealings were few and far between, 


and prices fell all round, Readings losing 14, which was the | 


heaviest loss of the day. This slackness was accounted for 
by the holiday in celebration of Washington's birthday in 


| New York, where the exchanges were closed all day, and 


Peruvian Preference have been rising steadily, and | 


Fours have been dull in consequence of the new loan, and | 


close fractionally lower, but the 4} per cent. has improved }. 


Greeks have been rather a good feature, and are generally | 


higher on balance. The financial situation of Greece has 


improved, and there will be a larger balance to distribute this | 
year. Chinese have been quiet, but close fractionally higher. | 


The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up" 


-—Closing Prices-—— Rise Prices. 
Last week. To-day, or Fall. Jan. 29. Feb.15. 
Argentine 5%, 1886-7 ......0. ~ 102i .. 1028 ..— 3.. 102 .. 10 
Brazilian 4°., Bonds, 1889 ..... +; ae ot ae te" 0. on eo ee 
Bulgarian 6%, 1892 .....0..0 /.  « Ew ss ) owe 
Chiltan 44%, 1895.2... cc cceee <a oe a ee at ae Be 22 
Cb old, 1896,5% .....0. 102: .. 1028 .. + 2.. 99§.. 101 
‘ 1 Con. Ext. 33% Bds.’96 47$ .. 478 «2 «s oo 48h... 478 
Egyptian 4% Unified Debt .... 10l  .. 1Ol oe «- «+ MOOR... 1009 
Frer 3 tee weet ewereeesee eee 94 ** 944 ee ll “Ss 4 ve 34 
German Imperial 3%, 1891 .... S814 .. 81h «- «. « 81 .. 81 
Greck Monopoly 4% .....+00 — Bean were Ss 2s 
Hungarian 4% Gold Rentes.... 91h .. Q1b «2 «s «» Qh. Oh 
italian 34% Rentes ....cccecece -— « Ge se ce Bian B 
Japanese 4% Sterling ......sese 908 .. 893 ..— & 904 .. 90% 
Do 44% Sterling ......cc00s - jx .. Wax «6 + B-- WF... 5 
oO Cis MF seccbichctetades 78 » Me com Qec See SF 
Mexican Conv., 1899 ...ceeseee - « ow wt ee 
Peruvian Corp., Pref........ —_— eo Se ant Bes Swe OO 
Portuguese (NeW). ...sscceeces ° est 66 oe be Ge... GF 
Russian, Ser. 11.,4% ccccccscce, 95 ce MQ ce — kee SHE. HE 
gt Tin TE seninasentente co Wee lee we, oe I es 
4% Sealed .....00. hese? Sew ae * Fs See 
Tut’ ish 4%, Unifisd..........0 <a a ee on ot See Oe 
Vroguay 34% Bonds \......... - Shwe TSR we we we 16H. TSH 
enezuela 3%. Dip. Debt ...... 57 58 ant tee Bae Oe 


British Railways.—The imminent prospect of a national 
Coal strike has been the great topic of conversation inthe Home 
‘allway market this week. Prices have moved irregularly 


Friday's markets were little better. 
The following are the latest closing prices, &c., of the most 


prominent issues :— 
'* Making-up” 


-—Closing Prices— Rise Prices. 

Last week. To-day. or Fall. Jan.29, Feb.13 

Amalgamated Copper ......... 664 66h .. — 8. 634... 632 

| Atchison Con cachidennenade 1064 o> 1068 «2 — 3. 1079 .. 106% 
Baltimore and Ohbio............ 105 ce co ce ee ME we TOR 
S.A ee. bee aadueeedenesentan 90 ee 91 oo @ 3 « 92 ww WO 
Chesapeake and Ohio.......... ae «e Be ce & OR ee Rhee Ta 
Chicago, Mil., & St. Paul,C. Stk. 1073 .. 07% .. ‘2 ‘oa 1084 -- 1064 
Denver & Rio Grande Ord. Shs. Zig lee 22 o. + co Me ce OF 
Do 5% Non-cum. Pret. ...... 424 432 we + 4 oo G2... G 

| Erie Railroad Com. Stock...... a re ee 
U3 ft .. aaperrrere pbesene . 52m co = «6B ee 2SZ ee «218 
DO Bae PIOK, .ccccctnvecesces 424 ee Sale ce lee EB ce 
Great Northern Pref. .......... 14 « Lo « 4 — eS 
Illinois Central Shares ........ 1398 2. «139 “= io Dee se San 
| Louisville and Nashville ...... 157 eo 1558 1.2 — 12 .. 1584 .. 156 
Missouri, Kansas, and Texas et l#s alee | 6B es ee ee 
New York Central ............ BUSH ce NSQ te RB ce mn} -- 113s 
New York, Ontario, and Western 38 we 38 ee an oc ee Oe 
Nortolk and Western Common 1113 .. 135 .. + 2 «.. 111§.. lll 
BAN UN  6i06d0s cuasccadecues 92 ee 9% a «8. cna 
Nosthern Pacific .....cccccosce 1205... 199 ww — 9 .. 11832 .. LIM 
Pennsylvauia R.R. $50 Shares.. ae GH cc fae Gee 
Wr a catnaccesceccuwenecune 80h te TH wo Bue Bee S&S 
Rock Island Co...........sceee — . Se w= § an 2 
Southern Ordinary .........s+s 288 ‘a 288 426 — f.. 28h... 2 
Do Non-cum. Pref.........+6 14h oe 742 . co TA co On 
Souchers PasiSs .ccccccscccese 110g = «. = 1108 — ; «+ 110§ .. 109% 
Union Pacific Shares .......... 1684 .. 1672 — 1} .. 1673 .. 1663 
| U. S. Steel Corporation........ 6lg.. 61 _ B ee 3 « 
SP We Satna ccdcaseunce lh [eee so -» 1134... 110 
Wabash Pref, Stock............ 2) oe Re f «o Bae 


Colonial and Foreign Railways.—It was hoped that 


the gradual collapse of the strike would have begun to show 


itself in traffic returns by this time, but the traffic returns 


continue to show evidence of disorganisation. 


a] 


the Mexican Railway decreased by $20,500, neither fact || 


having any effect on the respective stocks. Canadian 
Pacific returns increased by $393,000, but in spite of tbis the 
shares showed a loss on the day—Monday. This stock was 


| temporarily weakened by the failure of a Berlin speculator, 


| the shares falling 14 on Tuesday to 2353. 


| which should cause traffic returns to improve. 


from day to day as the varying rumours as to the possibilities | 
of a strike or a settlement were spread about. The Govern- 


TmHaeane’ 


‘s intervention was, of course, the best feature, and 
tices rose sharply in consequence, though they fell slightly 


— when it became known that nothing will be done until 
la 


p 


‘er Tuesday’s conference. The week closes with the 








On Wedne: day 
they closed at 235}, but regained $ on Thursday, and ended 
the week at 236, or 1 down. Trunks had a fairly steady week, 
and alter fractional fluctuations ended even. Costa Rica 
Rails rose early in the week, but lost all their gain later on. 
The United ot Havana report perfect weather prevailing, 
The week 
has been devoid of particular interest. 
Western are issuing {2,000,000 new 4 per cent. /10 exten- 
sion shares. It is to be allotted to stockholders at 1 share for 
every £69 of stock held. 


The Grand | 
Trunk traffic returns showed a decrease of £5,783, and 


The Buenos Ayres | 









The following shows the net movement on the week in | 
some of the principal issues :— 






“ Making-up” 
-—Closing Prices—, Rise Prices. 
Last week. To-day, or Fall. Jan, 29, Feb 15. 
Antofagasta(Chili) & Bolivia(def) 1574 .. 156 «..— 14.. 153q .. 1575 
Argentine North-Eastern...... 55 55 ae 
Brazil Railway Common ...... 





me <0 as cee 
Buenos Ayres and Pacific Ord.. go ee ord _— _ 983 .. 99% 













Buenos Ayres Great Southern... 125 ee 10k ee Ss Fe | 
Buenos Ayres Western ....... - 132 : 1 ee # oo 1313 .. WA 
ee | er ‘ coo §=9S55R lee oo 235 oe BH 
Central Argentine............+ 1 os MR cs so tee som 
Cordoba Central 5% Ord. ...... 90 ii 90 ee a. 6 ke ae ee 
ee, C, . a a a ee oe ees 77 
< Grand Trunk of Canada Ord... 24% «2 244 «2 — oe 242.. 248 
> Do Third Preference ........ 543 é SAE ww +t Be SF - 54? 
te Guayaquil & Quito Rly.5% Bds. 564 ce 58 + 14... 574... 56 


7 0% 
‘ie 
* 


Mexico North-Western Rly..... 40 .- 40 1. os 45 « 41 


‘ Mexican Railway Ordinary .... at ae i eae 

: Do First Preference ....... - ~ 2a is a SS: ee 

‘ Do Second Preference ...... 934 ve 934 ewe oe 

i POMERUD nnncveasecenssucussacte ‘ 143 14 6+.7 ae on 
ID sncsvnckssacessscs as oe oe aie + 3% .. 211 .. 24 | 
United Railways of Havana.... 86 oe 85 oom 3B oo oo 


osieiiann emcee ceeeemeteerinmeimianion 
c a. ees ee ; 


Miscellaneous. — Business was at first on a very 
restricted scale in the Industrial section, though the tone was 
quite satisfactory. An improvement set in on Wednesday, 
but was followed by irregularity on Thursday. Marconi’s 
have been much quieter, but close slightly higher on balance. 
‘Bus stock was very active towards the end of the week, and 
on Wednesday and Thursday showed a gain of 4 points on 
each day. Hudson's Bays weakened on being offered, and 
show a loss of 1} points on the week. Argentine Land shares 
were quietly steady, though there was a little irregularity at 
the close. Among Bank shares movements were mostly down- 
ward, though changes were mostly small. National Tele- 
phone were weak at first, but received considerable support 
on Wednesday, and rose 33 on the strong demand. Iron and 
Steel shares and Nitrates have been practically featureless, 
and Shipping issues were quiet. Breweries have been firm. 
Associated Cements have improved, and Borax Consolidated 
gained +; on the increase in the dividend. Harrod’s were 
unchanged on the report, but Selfridge Debentures went 
ahead every day until Thursday, when there was a slight 
reaction. Rubber and Oil shares have been dull. 

The following are the prices and variations of the more 
active shares :— 


AS, MNT ae ce aI ne essen eens 
ITO ETE OLA Toy : 


Miscellaneous. 
Closing Prices. Rise | Closing Prices, Rise 
Last To- or Last To- or 








week. day. Fall. | week, day. Fall. 
Allsopp Ord. ...... D. vc Boe. .cm PRD ccicncascce ete, oe oe 
Anglo “A” (Def.).. 258 .. 253 ..+ & | Lon. County & Wst. 20} .. 202... .. 
Armstrongs........ 2ys.- 22 ..+ dy! Lon. City & Midland 45% .. 454 ..+ @ 
Assted.Cement Ord. 64... 6% ..+ 4 | Lon, Genl. Omnibus2234 +2524 oo + 9 
Brunner,Mond &Co. 44... 5 ..+ & | Lyons(J.)&Co. .. 6yk.. 4 t+ 
Coats (J. and P.) .. 10 .. 108 ..— & | Marconi’s.......-.. 4... Gye. + 2 
Cunard Steamship . 194 .. 198 .. .. | Metpn.Elec.Supply 4 .. 3% ..— 3 
Eng. Sewing Cotton 2h.. 2gn..+ dy Nat. Telephone Be122 --1254 ..+ 3 
Gas Light, &c. ....105x ..1044x..— 4 | P. and O. Deferred..2514 ..2508 ..— 1 | 
Guinness Ord. ....410 ..410 .. | Royal Mail Steam..103 ..102 ..—1 | 
Harrod’s Stores.... 5gg.. 5Sgy.. .. | Santa Fe Land .... 248... 28§.. .. | 
Hudson’s Bay ...... lll ..109g ..—14 | Vickers, Limited .. 2¢.. 2A.. 


Mines.—It cannot be admitted that the week in the 
mining market has been a cheerful one. The depression in 
the Kaffir market has been the most pronounced feature. It 
is possible that the persistent fall in East Rands has had a lot 
to do with the general weakness in Kaffirs, and the passing of 
the Central Mining dividend could not be calculated to inspire 
confidence inthe situation. The leading counters were freely 
offered early in the week. Support was, however, forth- 
coming later from French operators, but it made no material 
difference. East Rands have been very weak on heavy sales, 
but they recovered on Thursday on better reports concerning 
the company’s position. The passing of the Central Mining 
dividend had very little effect on the price of the shares, as it 
had been discounted, and the price actually improved. 
The Diamond market has been quiet, but Premiers were 
firm on Thursday on the hopeful statements made at the 
meeting as tothe dividend policy of the board. There has been 
little of note happening in the Rhodesian market. The 
Chartered meeting was held on Thursday, but it had very 
little effect on the shares. Eldorados have been firm on 
favourable reports, but Tanks have been on offer. West 
African descriptions have been rather easier. Both gold and 
tin shares have been subjected to profit-taking. Abossos 
have been a weak feature. The Australasian group has been 
quiet. The Barrier group were freely offered on Thursday. 
Talisman firmed up on tavourable reports from the mine. 
Copper shares have been rather depressed, while Mexican 
shares have rallied slightly, and Lenas have been bought on 
home and Continental account. Nundydroogs spurted on the 
increased dividend just announced. 


West Australian. 


Closing Prices, Rise | 
































Closing Prices. Rise 


Last To- or Last To- or 
week, day. Fall. | week. day. Fall, 
Associated Gold.... 44.. s-..— & | Ivanhoe Gold Corp, 43.. ag es 
Associated N. Blocks aa ll 2h .. 2ey..— 
Gid. H=rseshoe Est. a - 2t ..— gh, Lake View Consols 44.. wet 
Great Boulder Prop. -» =48..4 | Sons of Gwalia .... lgs.. 1eh..4 
Great Boulder Per. ‘ - | South Kalgurli .... o rigs 


Great Fingall Cons. 4% re 





yn ss 
Pn ee ee eee 
pens: amg 
ae 
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West African. 





Closing Prices, Rise 
Last To- or “—— Peioes. Rise 
Abbontiakoon tg Ngee week. day, Fal 
secee - #.. ++ ++ |Gold Coast Amalgd. } 4s.. 14 1. 
Abosso . te seereeee a —_ ab Naraguta (Nigeria) oe on 
Anglo-Continental . lgy.. l¢g.. . TER ceccccce 13 ; 
AshantiGoldfields.. 1g .. 144..— @| Prestea Block “A” i: 14 = * 
Broomassie ........ ee : +++ dy Rayfield Synd. .... 444°" ida. — * 
Champ’n NigeriaTin 1g5.. 14 ..— #4 | Taquah Mining . mw th 
Fanti Consolidated . . a -— dy Tin Areas of Nigeria co Ug. Gh 
Fanti Mines...... +e Bee thee dy| United Exploration i. 
Copper and Miscellaneous. 
Closing Prices, Rise Closi ; 
ng Prices, 
= =o ia ich es 
week, day. Fall. week, day. Fail 
Anaconda ........ Ty. +» & | Mason & Barry (£1) 3 3 . 
Arizona Copper.... 1g... «++ ds! Mexico of El Oro .. 7h” if *S -0 
Briseis Tin ...... al iy «+ e+ | Mount Lyell (€3).. lg.) 1°’: 
British Broken Hill oi.: -«— dy) Mount eon Eo ee on” = 
Brcken Hill Prop... 24%.. -»+ gs| Mysore (10s) ......  @.. .. 
Butters Salvador .. 14... ee Nundydroog ...... _. ae a ¢ 
Camp Bird ........ X.e oo + Ooregum ......... ane wee % 
Cape Copper ..... ° ee oe ee PO PUNE. ccscces. a” = 
Champion Reef.... ag $e Ge PR BEE ceciccccs - 10) 10° 3] 
Doleoath Tin ...... $}.- 4-< -.. |Siberian Prop... 47°, 8 | 
i Sree ; es -«— @ | Spassky Copper... . ot eek 8 
nee ossecsces 1t.. — pit BEES... cc cccees an 8 
eat Cobar ...... ee --— 4 | Tronoh M sobs a 
BG BE icscences co ‘es \Weihlecee oseee ° 2 “on 
Lena Goldfields.... 5 .. oot “tm 








South African. 

















CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 

















vons. | 
| Crushed Gold Recovered. o 
a ' ' Profit 
MINE. | | sg | sa | ) 
Mill.) 5 | Mill. % | Total. Value. 
de 
Oxs. | Ozs. | Oxs, £ 
| Alaska Mexican ...., ne ine << w= (V7) $58,809 (P)$30,89° 
Alaska United .........- 379) .. | oe ~ __{(¥) $90,376 P) 815,837 
Bucks Reef ............ 664) "506 472 6] $33\P) 28 
De Lamar ....... Renna 4,363). {(¥) 35994 oe {(B) 83,554 
DOIN iin cduaioiad 17,718} .. (VY) $137 ee “* = 
Forbes Rhodesia (Sheba) | 
ngola).......00- +| 331] 150) 242 48) TO) A ** ass 
GOOG kinicdataws ceeds 3,490; .. 573 736\(V) £5,572 P) an 
| hy ao eoel 468). ee oe oo | CY) 2,588 
Mill's a wn (two) 
| weaher, iiaiil andes oad —— eo o ee v) 100 
New Brilliant Freeholds , 520 
(two weeks) .......-| 420) .. +e ee “a Aa, 1100 
Ouro Preto (Brazil) ....| 6,22] 2,517(¥) 20.1 
































Closing Prices, Rise losi i i 

Transvaal Last To- or | . tot —_ , — 

Gold Mines. week. day, Fall. week. day. Fall 

RODE. 4c. cvnsascsves 1fsx.. lyy..— §| Deer Lever (Con.,) 
Aurora West United ++ yee. +. | RobinsonDeep(New) 234.. 2%..— i 
Bantjes Consolidtd. .« lgh..+ d& Rose Deep ........ BAx.. 3h. 2 | 
Brakpan .......... + 2¢4.. .. Simmer & Jack East #.. A... 
City and Suburban .. 2px.. .. | Simmer Deep..... a 
Consold. Langlaagte - eo dy} Van Dyk ......... : eM 
Consold. Main Reef 4x.. @x.. .. |VanRynDeep(New) %.. 2 — 4 
Durban Roodepoort 14... 1@.. .. | Village Deep ...... Qen*.. Zayx. 
East Rand Prop, .. 244x.. 2#4x.. .. | Witwatersr'nd Deep 2¢x.. 24 «0+ & 
PORTGIER < occcccceces 44x... Boe. ve Rhodesi s 
Geduld ........... Sh. | $8..— del amaleamet'a es — 
Ginsberg .......... lyps.. Wk.. -s |Aoetee ORO 
Glencairn Main Reef ee -- |B ae ia... aee Fm hy 
Glynn’s Lydenburg 13... 12.. .. | Briti SAC pte . re Shee ae | 
Goch (New)....... ~ HX. i. BiB ‘s Reef hartd. 144.. 144..— 4 
Heriot (New) ..... a) ee er | | Can - a} ooo ™ °° 4yeeeT & 
Jubilee eeercccccese oe ¢ . *- } ations," ae 1fa. > 1k wisi m 
MII: dccscnnncs co he pews + TB 
‘leinfontein (New). 1s x.. Lgyx..— & | ene Banket .. 1th: ayn. + : 
Kight's.ss2...s000; x.. Ofdx.c+ ge | Enterprise ........ Ieee dsm 
Lancaster West.... se Bee es | Giant Mi — * - 1h. leh 
Langlaagte Estate... lax.. lax... .. Globe eesenses leg.. t..— & 
Leipeerd'e Viel... Boo Boo - |Cien meas apes IN. & 
May Consolidated .. Roe Ghee cc oy Rhod Devp. 19... 1}.. .. || 
Meyer and Charlton 4x .. 4yax..+ 9x) fash eee . oe, ee ‘ee 
Modderfontein . + LOPRx. 10x. .— | New Se =. _ ee 
ere ‘a Bowe «eo | — -—. ge 
Primrose (New).... 2gg.. 28 ..— dy Seen Congas a oe 
Princess Estate .... oe 4b | Shat tet ‘laigtianat oo Mee os 
Randfontein Central 1 eae T amva Mines .... St¥.. 3ti..—@ | 
Randfontein Estates 1g... 18... .. | a aeneete. 2 a: Zhe oe 
| Rietfontein (New).. §x..  8X.. «. | 7 . oo Cons... §4..  H..+ % 
I ecdesvecve Sax... 4ax..— 4 | ambesia Exploring #j.. i ..— 
Roodepoort United ]&y.. ‘p- -- | Kand, Diamond, &oc. | 
Salisbury .... ... - +» «+ |Anglo-French Expl. 44.. — > | 
| Sheba.........-.4.5 gu-+ sae. «+ |Central Mining and 
Simmer & JackProp. Igax.. J4x..— a | Investment ...... ss Be 8 
Springs Mines...... ee se Cons. Gold Fields.. 344.. 3:/..—4 
Transvaal Gold.... 2¢y.. Zem.e oe Do 6% cum. Pref. 1g .. 15..-—4 | 
Treasury sGimneehat Shee Ghee co Do 54% Ist Deb. .1€3 1034 ..4 4 | 
Van Ryn .....+..+6 -- 3¢4.. .. | De Beers Def..... +e 20 .. 19H. & | 
Village Main Reef.. 2%%.. 273..— | Do Pref. ....... ace ss as 4 
Vogelstruis ........ ee -- «- | Do 4§%Exp.Deb.10l4 ..1014.. .. | 
West Rand Cons. .. ~ -e— fu| Exploration........ Bue them SY 
Wolhbuter Gold .... it-- 1g ..— fx |Gen. Mng.&Finance 14... ..— 
| Worcester ........ 3g .. 16.- o |Goorz (A.) & Co. .. ve Bdee oe 
| Henderson's Trnsvl. i Se we 
H. E. Prop. ......00 + Bie oe 

Deep Levels. es (New) T¢x.. 6¢2..— 8% 

: | Johnnsbrg.Cons.In. lex.. Ige.. -- 
Cinderella Cons. .. 1 1 ..— | Do Estate ..... ° TR-+ + 
City Deep.......... 25. 28 ..— Mozambique ...... 1 ld..+ & 
Crown Mines ..... - Gex.. 64 ..—% |New African ...... 44 =< 
Durban Roodepoort lyyx.. ljx..— ¢y|New Vaal River 
Ferreira Deep...... ° oo | Diamond ........ co Dee oe 
Geldenbuis Deep .. ljx.. lx.. .. | Oceana Consolidtd. Mf... vem te 

| a, tsseeeceseee @ ce Premier (Transvaal) 

‘night's Central .. &%.. §.. .. | Deferred ........ X.. Dfak.s «> 
Knight’s Deep .... 2ix.. ee ee | Roberts Victor ....  § ome 
ModderfonteinDeep 13 .. -- «- |S. A.Gold Trust .. 2%.. 2 .-—- & 
Nourse Mines...... ltd... 13 ..— gy | TransvaalCoalTrust uf - lj..— 
Rand Collieries .... ee +» «+ | Transvaal Consolid. iyg.. Ira -: 

Rand Mines....... - Gfex.. GAx..— FH | Trams. Est. & Devt. TRee 8 
' 
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ANALYSIS OF BALANCE-SHEETS. 


BENT’S BREWERY. 
December 3], 1911. 
























' 

EASTMANS. 

| 

| December 31, 191]. 

LIABILITIES. ASSETS. 

| Amount. Inc. or Dec Amount, Inc. or Dec, 

| z z £ 

Pref. shares .. 500,170 .. Properties, good- 

\ Ord. shares...... 626,320 .. a I ae -cavaca $85,132 .. + 1,516 

| Reserve recreee 75,000 .. + 10,000 Stocks .......... 82,631 .. + 7,908 

| Creditors... beanie 28,527 .. + 5,050 Debtors ........ 52,144 .. + 2,929 

| Profit and loss 77,285 .. — 18,512 Currentaccounts 44,543 — 5,464 
rN Tr 80,000 .. — 20,000 

COG sa cnessncece 62,642 .. + 9,649 

| 1,307,102 .. — 3,463 Total........ 1,307,102 .. — 3,463 
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HARROD'S STORES. 


January 


LIABILITIES 
Amount. Inc. or Dec 


£ £ 
Ord. shares...... 500,000 .. +140,000 
Pref. shares 500,000 .. ‘ 
| Founders’ shares 1,400 .. “a 
Debentures. ..... nil — 95,500 


Undiv. prof. ne 38,663 .. + 3,564 
Deposits, Kc. .... 646,002 .. — 31,690 
Sun. creditors .. 226,633 .. + 21,206 
Reserve ........ 1,136,636 .. +455,982 
Pension funds .. 21,352 .. + 7,301 
Sinking funds .. 78,290 .. + 11,537 
Staff div. fund .. 2,900 .. + 2,900 


| Uncl. divs... .... 2,065 .. + 123 


Profit and loss .. 212,714 .. + 24,940 
Total ...... 3,366,655 .. +539,963 


31, 1912. 


ASSETS 


Amount, Inc. or Dec. 
& & 
Property, good 
oe 90,C00 .. 


Brompton road 
leasehold ... 


HENRY BESSEMER AND Co. 
December 31, 1911. 


LIABILITIE& 
Amount. Inc.or Dec. 
5 z 


£ 
| Pref. shares ...... 100,000 .. 
| Ord. shares ...... 200,0C0 .. 
) Deb. bonds ...... 40,000 .. 


| 


' 





LIABILITIES. ASSETS. 
Amount. Inc, or Dec. Amount. Inc. or Dec, 
£ & z z 
. 350,000 .. oe Freehold and 
Pre ' 200,000 .. _ leasehold pro- 
29 600,000 .. wi perties........ 1,344,219 ..— 844} 
cess eal Plant .......... 14.739. — 289 
' - 88,283 .. — 22,344 Securities held.. 17,730. aa 
. $ 64,883 .. — 800 Debts .......... 12,738 .. — 1,356 
Lice ties .. nil .. — 10,383 Loans, &....... 17,021 .. — 2,581 
Re i .. 140,000 .. + 5,000 Licence duties .. 8,035 .. + 624 
oe » Fe Stock-in-trade .. 71,832 .. + 1798 
eaten sickene 10,000... + 2,000 Cash............ 3,727... — 4,173 | 
Pref. div. ..scee 9,887 .. + 9,887 
Pr s.. 26,988 .. + 8,819 5 
ial casses 1,490,041 .. — 7,821 OD sisccs 1,490,041 — 7,821 
BEYER, PEACOCK AND CO. 
December 31, 1911. 
LIABILITIES. ASSETS, 
Amount. Inc. or Dec. Amount Inc. or Dec, 
£ £ £ £ 
Drof. s} s .. 300,000.. ee Goodwill ...... 144,501 .. ee 
Or ures.... 200,000 .. ee Property, plant, 
De! i 306,375 .. es Ms éebensines 485,492 .. + 4,757 
Rest 65,000 .. — 15,000) Cap.expend... 11,935... a 
De nd... 78,532 .. + 9,109’ Suspense acct. 11,818 ..+ 3,885 
Cre Bt ac 36,281 .. 1,302; Sinking fund 
U dividends 128 .. — 15 prems. ...... 25,875 .. + 2,588 
Pi + ss 19,456..— 538| Work in pro- 
o' Se wacesces 86,253 .. + 4,834 
BG Scccocsce e 25,501 .. + 4,915 
| Investment.... 17,706 .. + 5,292 
| Debtors........ 82,482 .. + 4,805 
5 GE cenccacscs 114,202 .. 36,217 
Total...... 1,005,772 .. —— 5,142 BO iicn nae 1,005,772 .. — 5,142} 
BORAX CONSOLIDATED, 
September 30, 1911. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Inc. or Dec. 
£ z é 2 
Cum. pref. shares 800,000 .. ot Mines and good- 
Pref i shares 450,000... oa WEE. casascauce 2,682,631 .. + 54,122 | 
Def. ord. shares.. 900,000 .. “* ee eee £68,436 .. —112,834 
ist deb. stk., 44% 1,000,000 .. ee Btoeks ... ccccece - 239,730 .. + 50,074 
Int. accrued .... 200 2. ea Deb. red. fund .. 176,34 .. + 7,554 
dnd deb. stk.,5 % 4€0,000.. ae Advances, &c. .. 497,532 .. — 35,340 
accrued .... 7,500 .. aa Sun. debtors .... 132,530 .. — 10,074 
ld eserve 107,000 .. —113,000' Bills receivable.. 2,212 .. — 4,610 
erve .... 170,000 .. a a 141,080 .. — 37,224 
iifund .. 76,344... + 7,554 
reditors 99,386 .. — 18,435 
le... 83,770 .. + 15,567 
lloss .. 235,245 .. + 19,983 
TO 6 sauna 4,340,495 .. — 88,332 Petehcccce «+ 4,340,495 .. — 88,352 
BRADFORD DYERS’ ASSOCIATION. 
December 31, 1911. 
LIABILITIES. ASSETS. 
Amount, Inc. or Dec. — Inc. or ya 
Pref. shares .. 2,500,000 .. ue Land, buildings, 
rd shares .... 1,356.477 .. ee Oe scannanne - 5,150,170 .. + 156,855 
| Deb. st —s ae Stock-in-trade.. 249,226 .. + 31,475 | 
Interestaceru'd 29,075 .. ae Sundry debtors 311,770 ..— 21,164 
Divs. and int, Reserve fund 
nclaimed ., 412 .. + 190 investments.. 130,000 .. eo 
Sundry is... 229,464 .. + 33,176 Otherinvestmts. 105,661 ..— 17,356 
— nd..  90,000.. + 90,000 Cash .......... 359,278 .. + 54,712 
ire isurance 
——— eC ee 
In nd 10,000... “a 
Reserve fund.. 375,372 .. + 50,000 
Profit aud loss 241,555 .. + 31,156 
BOO 5 cases 6,306,105 .. + 204,522 | eee 6,306,105 .. + 204,522 
BRITISH OIL AND CAKE MILLS. 
December 31, 1911. 
LIABILITIES. ASSETS 
Amount. Inc. or Dec. Amount. Inc. or Dec. 
p £ £ £ £ 
rei. shares .... 600,000 .. we Property, plant, 
Ord. shares..... - 600,000 .. a a -* seman 1,€46,91C .. + 24,397 
Mortgages ...... 60,395... — 7,141) Expend. on mills 34,262 .. + 29,181 
2 eee 561,687 .. ee Investments 19,321 .. + . 
LOGNS ..... 0000 83,507 .. —156,633) Bills received.... 885 .. — 1,848 
Deposits cose 128,478 .. + 2,948 Stocks .......... 482,097 .. —199,404 
Creditors........ 222,864 .. + 59,266) Trade debtors 398,842 .. + 42,442 
Reserve ........ 300,000 .. a Other debtors 12,576 .. + 5,255 
Profit and loss ., 74,886 .. — 3,131 Cash at bank.... 36,239 .. — 4,806 
| Cash in band.... 685 .. + 85 
400M... ..46- 2,651,817 .. —104,691 Total .e.... 2,631,817 .. —104,691 
SWAN, HUNTER AND WIGHAM RICHARDSON. 


December 3], 1911. 


ASSETS. 


LIABILITIES. 
Amount. Inc, or _ 


Amount. Inc, or Dec. 
£ F 
-eo» 538,845 .. 


Pref, shares 


Land, bldgs. acct. 1,047,474 .. — 4625 














| Ord. shares ..°/2. 634,732 i] | Work’ in progress 222,434 .. — 42.675 
: Deb. stock :11''. 25/600 3. 2| Tools, &e.....---- 161,089 .. + 12,207 
3 Deb. int. accrued 5.054 .. ne i. ee 113,948 .. + 29,270 
| Loans, « : be 36,667 si 89 Shares, er 310,661 es @ 35,495 
Mort. transterred 25,841 -. | Deb. stock ....-- ooo. t noes 
| Trad creditors. , 309,655 .. + 39,292 Cash and bills .. 138,070 .. + 71,086 
: ; Claimed divs.. 12..— 33 
5 Dano acct... 10,777 .. + 1,241 
? m ». red.fund . 9,523... + 1,380 
apital reserve .,. 40. 510 .. ° 
0 Reserve ........ 20,000 : 
: Profit and loss .. 119,183 .. + 58,348! a 
Bi: >. ahenieal : 
0 Total ...... 2008199 .. +100,140/ Tota .....+.. 2,003,199 .. +100,140 
— 


Creditors ee 
Compens. fund 
Profit and loss.... 


56.923 .. + 2,028 
18,789 .. + | 12 
97,858 .. + 1,198 


Total ........ 513,570 .. + 3,238 


1,106,340 .. +171,441 
Sun. leaseholds 75,932 .. + 1,515 
Freeholds ...... 566,338 .. + 65,8 4 
eee 452,131 .. + 57,679 
Horse 8, vans, «&e, 18,559 os 1,433 
Sun. debtors .. 290,033 .. + 61,715 
Investments .... 137,487 
WONG. 66 cékceic 483,112 .. + 95,785 
Unexp. insur. .. 4,650 .. + 400 
CGM cacwndcee ° 142,073 .. + 84,141 
WON askec - 3,366,655 .. +539,963 
ASSETS. 


Amount. Inc. or Dec, 
£ ; 


Property, plant,éc. 373,115 .. + 5,239 


ME truheceesaes 44,043 .. + 4,871 
Cash at bank . 27,852 .. — 2, 
Cashin hand .... 1,296 .. + 1,185 
J ae 58,925 .. — 6,048 
Investments ...... 8,341 .. e 
SOE cacacecs 513,570 .. + 3,258 


INTERNATIONAL INVESTMENT TRUST. 
January 31, 1912. 


LIABILITIES. 
Amount. Inc. or Dec, 








£ £ 
Preferred stock 670,000 .. ee 
Deferred stock 400,000 .. 
|} Debenture stock 750,000 .. 
Accrued interest ae as en 
Loan ... mae 2,000 .. — 5,500 
Unclaimed divs oS .. + 89 
Outstanding ac- 
a 38 .. + 25 
Securities pur- 
chased 9,660 .. — 59 
er 13,017 .. — 10,535 
Revenue reserve nil ee 8,000 
Revenue acco'nt 30,039 .. + 201 
ee 1,808,594 .. — 23,779 


MANCHESTER SHIP 


December 


LIABILITIES. 
Amount. Inc. or Dec, 


Balance’at credit 

of capitalacent. 226,681 .. — 40,432 
Balance at credit 

of netrev. acct. 950 .. — 1,157 
Sundry outstand- 

ing accounts... 139,827 .. + 34,900 
Insurance fund .. 4,587 .. + 260 
Unpaid interest 88,489 .. — 13,341 


460,534 .. — 19,670 


ASSETS. 
Amount. Ine, or Dee 
£ 2 

Investments... 1,711,086 .. + 4,126 
Interest accrued 7515 .. — 281 
Losses ‘a 65,000 .. 20,000 
CP hcmesadane 13,017 .. — 10,535 

Outstanding 
accounts .... o81 .. + 681 
COND -certiadiacas 11,295 .. + 2,230 





Total ...... 1,808,594 .. — 23,779 


CANAL COMPANY. 


31, 1911. 
ASSETS. 
Amount. Inc. or Dec, 
£ 

Cash at bankers 146,364 .. + 7,604 
Cash in hand.. $8,096 .. + 3,991 
Mortgages ...... nil 50,C00 

Consols 11,816 .. <a 
General stores .. 31,878 .. — 87 
Traffic acs. owing 137,633 .. + 24,050 
Sundry outstand- 
Ing accounts .. 
Shares vested in 
trustees ....e.- 


51,666 .. — 5,229 
73,081 .. 





Total ccccese 460,534 .. — 19,670 


MERCANTILE INVESTMENT AND GENERAL TRUST. 
January 31, 1912. 


LIABILITIES. 
Amount. Inc. or Dec. 
z 


£ 
Pref. stock ...... 1,250,000 .. + 125,000 


Def. stock ...... 1,250,000 .. +125,000 
4%, deb. stock .. 1,250,000 ... +125,000 
4¢ % deb. stock... 1,250,000 :. +125,000 


Calls payable 79,530 .. + 34,055 
Cap.reserve .... 300,000 .. + 50,000 
Deb. int. accrued 24,032 .. + 2,403 
Purchases ...... 1,402 .. — 68,192 
Superan. fund .. 379 .. + 225 
Sun. accounts .. 816 .. — 5,329 
Unclaimed divs La ss + 152 
Revenue acct. .. 87,360 .. + 11,267 

Total ...... 5,494,693 .. +524,578 


ASSETS. 
Amount, Inc. or Dec. 
£ £2 

Investments .... 5,285,851 .. +548,264 
Calls not due.... 79,530 .. + 54,055 
ectecaas enanns 20,557 .. + 11,212 
ROG 2 cdccuccer 14,884 oo = 8,149 

Outstanding 
accounts...... 240... — 500 
SU denacuccaaes 93,631 .. — 60,303 
TE cicwens 5,491,693 .. +524,578 


TELEGRAPH CONSTRUCTION AND MAINTENANCE. 
December 31, 1911. 


LIABILITIES. 
Amount. Inc. — 


£ 
448,200 .. 


Capital ....+6 
140,000 . 


Debentures 


Creds’. resves. 1,366,485 .. + 193,800 
Reserve fund.. 75,000 .. + 24,944 
Profit and loss 172,683 ..— 27,068 


cece 2,202,368 .. + 191,676 


Total 


ASSETS. 
Amount. Ine. or Dee. 


£ £ 
Prpty., plant,ac. 569,288 .. + 363,576 
Debtors ...cccee 431,225 .. — 84,637 
MN schanenaad 125,608 .. 67,837 
Sundry securits. 1,076,247 .. — 19,426 


Total veces 2,202,368 -- + 191,676 
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Potices and Reports. 


RAILWAY COMPANIES. 
UNDERGROUND ELECTRIC RAILWAYS.—Comparative monthly 


statement of receipts and expenses of Associated Companies for 











month of January, 1912 :— Inc. or 
1912, 1911. Dec. 
Metropolitan District Railway— £ £ £ 
Gross receipts ...,......-. 66,517 .. 63,210 .. + 3,307 
Working expenses.......... 52,716 .. 30,689 .. + 2,027 
Net.receipts ...... -ee- 35,801 .. 32,521 .. + 1,280 
London Electric Railway Company— 
Gross receipts ...... panes 71,991 .. 68,021 .. + 3,970 
Working expenses ......... . 32,585 .. SL@S .. + 1180 
Net receipts ....... ; 39,408 .. 36618 .. + 2,790 
London United Tramways, Limited— 
Gross receipts..... scccccsce SED oe SEM... ft OD 
Working expenses .......... 19,087 .. 18486 .. + 601 
Net receipts.....c.c000. 5196 .. §098 .. + §& 


PARA ELECTRIC RAILWAYS AND LIGHTING.—The report of 
the Para Electric Railways and Lighting Company, Limited, for 
the year ended November 3oth last, states that the revenue for the 
year, after providing for all expenses in Para, is £115,530; leaving 
a balance of £76,409. The directors have made the following 
transfers to reserve accounts, viz.:—depreciation and renewals 
reserve £15,000, Contingencies, reserve /10,000, and after includ- 
ing the balance brought forward of £7,433 there is a credit balance 





1,748. 
£ BATH ELECTRIC TRAMWAYS.—The report of the Bath [Electric 
Tramways, Limited, for 1911 states that the traffic receipts com- 
pared with those of the previous year show an increase ot / 1,402 
This result cannot be regarded as other than satisfactory, whilst for 
the first five weeks of the current year the earnings are in advance 
of those for the corresponding period of r911. The acquisition 0! 
the site adjoining the power station, with the foundry ere ted 
thereon, which was referred to in last year’s report, has been iully 
justified by results, the orders in hand at the present time keeping 


! 
| 


It is now proposed to pay a final dividend of « no. |! 
’ J ¢ 
MERCHANTS’ TRUST. | cent. on the ordinary shares (making, with the manos eek | 
January 31, 1912. | TO per cent. for the year), leaving to be carried forward £1,442. | i 
3ILITIES. ASSETS. 
anne ane ain: Amount. Inc. or Dee. | BANKING COMPANIES. 
. 
Beet. stock Seon ‘i investments. ... mes vs + —— | CANADIAN BANK OF COMMERCE. —The agreement between the 
ee eee 1,250,000 ** . 913.980, Temp oo. nil... — 55,000 Eastern Townships Bank and the Canadian Bank of Commer 
Deb. int. aced. 11.771 .. + 2006 Sundry acc’unts 73,971 .. + 36,657 | (entered into by the directors of the respective institutions 
Uncl. divs. .... 658 .. + 54 Bills rec, ...... 568 .. — e10 December last) has been confirmed at a special meeting of the 
Deposits ..... 84360 .. + OEE OE ves earseee 16,671 .. shareholders of the Eastern Townships Bank on rgth inst., with 
Reserve....... . 230,000 .. + 25,C00 out a dissenting voice. The agreement provides for the sale of tho 
@Miv.fund...... 43,750... te business and assets of the Eastern Townships Bank to the Canadian || 
Net rev......... 53,639 .. — 88 - | Bank of Commerce for $3,0c0,coo (par value) of capital stock: of || 
Total ...... 2,952,707 .. + 249,865 Total ...... 2,952,707 .. + 249,865 , the latter institution. 
INSURANCE COMPANIES. 
| CAR AND GENERAL INSURANCE.—The report of the Car 53 
DIVIDEND ANNOUNCEMENTS. |General Insurance Corporation, Limited, for the year ended 
ca January rst last states that the funds, including paid-up and sub. 
Dividend % per 32 be es scribed capital, amount to £221,107, as against £201,698 for the 
Annum. 944 8¢55 | previous period. The net premium income amounts to 248, 1<1, 
Company. Period To — Seo Sees as against £226,489 for the previous period. There has been 
Interim) Final. Asa” <§ | reserved a sum of £32,600 to meet outstanding claims, together | 
a —— | witha sum of £52,717, being one-third of the net premium income, || 
| to meet the unexpired liability under current policies, or a total of || 
Alaska Mexican Gold Min'g 20c p.s. 30c p.8. | £115,317, as against {100,096 for the previous period The net | 
a — . Te ps. .. SOc ps. | resultis a balance of £5,790, out of which the directors recom. | 
Alaska United Gold Mining ; ; 30c p.s. iSe p.s. | mend a dividend at the rate of 74 per cent. per annum, free of 
Broken Hill Proprietary. aR income-tax, carrying forward the balance of £4,124. The directors 
nr ee es os — have decided to issue 50,coo five per cent cumulative preference 
Electricity Supply...... Half year Dec. 31... ll 10 11 | shares of {1 each at par, giving a preference in allotment to 
Brown, Bayley's Steel Works Half year Dec. 31 .- 15 124 15 | existing shareholders, agents and policyholders of the corporation. |! 
ae | eee toe 2, 2 | MARINE AND GENERAL MUTUAL LIFE ASSURANCE —The | 
Sasihonk Wieden Seek, o . ae rg | report of the Marine and General Mutual Life Assurance Society 
ment Corporation ..... Half yea ead Ae of = 3 ey | for 1911 states that the new life assurances completed during the 
Dickine and Jones.c- Malt year Dee’ Hv | 1B | | RR | year amounted, after deduc'ion of sums reassured with osher 
Eastman Kodak Co. of New | offices, to £306,072, the number of policies issued being 852. The 
Jersey, Common Stock.. Quarter iy Sh cand “Ss | ret yearly premium income thereon was {11,860 and single pay- 
Employers’ Liability oe  eusesn, (terion) Ones | ments of £1,641 were also received. The total premium income |, 
PI hg nh a ee D-8. 24) ps.) wwe” | jor the year amounted to £152,053, showing an increase on the | 
Gold Mines ........... *. Quarter ot ca VERSe. 19d p.s. | figures of the preceding year of £6,559. Interest and dividends 
Halley's Industrial Motors. . . “* at ++ | amounted to £74,449. The claims by death amounted to 53,165 
indemnity Mutual Marine | ae: 1 eel | payable on the decease of 102 members. During the year 68 
REMINOD 6 iscsccucvkics Half year Dec. 3] Sm 164 168 16% ) f , ; 
J. P. Restaurants .......... Half year Dec. 31 8 ea ; 8 | endowment assurances, amounting with bonus additions to 
Manchester Bonding Ware- £18,589, have matured for payment to members in their lifetime. || 
house ....... sneeiast a - es -o (ps. | By the death of 14 annuitants payments of £310 per annum have || 
Manchester Commercial | 2 , , . st . | 
Buildings, No. 1........ Half year'Dec. 31)... 8 73; 9 | ceased. The surplus on the year’s working amounted to the sub- || 
GING. Riakaaccsccccsavees Half yearDec. 31; .. (| 108 | 9 10 | stantial sum of £106,079 and the assurance fund was thereby 
Do No. 3.. setae eeesceers Half year Dec. 31 o- 6 | > 3 7 raised to £1,872,245. 
Norfolk and wets Rly. ... Quarter |Dec. 31, .. Leia | lesa ps . 
yaroog Ovcccceresres * ** } ee S| ee oe 1} 
Ogilvie Flour Milis (preferred poe een ee MISCELLANEOUS COMPANIES. | 
sc satan eenasestoesty Mune | 6K & Ss me. oe" | ALBERT BAKER AND CO, (1898).—The report of Albert [aker 
Ritz Hotel (Paris) .......... Half year Nov. 30 7 Ser | 7 | and Co. (1898), Limited, for 1911, states that the gross profit made 
_——— oe . z during the past year (after deducting expenses of manufacture 
Daeg “A” shares. -.- Tait year bee, 31/2, | 78 | 2 | 30 | including transfer fees, was £57,403, and after the payment oi ail 
Sheba Gold Mining ........ ry - $% | o — . he other expenses and fees to directors and managing director, the 
Smedley’s Hydropathic .... Half year Dec. 31) 124 ee ee | 12% net profit was £10,310. The sum of £1,438 was brought forward 
— ee oe: aati aes 5 | from the previous account; this, added to the net profit, makes a 
Dalal Gates Debeubers sii i ; “ | ** | ** | total of £11,748. From this sum £2,000 has been written off for 
Corporation ..........+. Half year Dec, 3]... 10 7% 10 depreciation, leaving a balance ot £9,748 available for dividend 
W. B. Fordham and Sons .. Half year'Dec. 31) .. 6 | 4 6 An interim dividend at the rate of 4 per cent. per annum has been 
Western Ranches and In- ' : : ; ee as 
SOMMER ‘cc dcécasctonss 5 ‘6 ce Aah 6 - paid for the six months to June 30, 1911. The directors now re 
Witbank Co'liery .......... Half year Feb. 29... | 3sps.' .. (3s p.s. | commend a dividend at the rate of 4 per cent. per annum, less tax, | 
for the six months ended December 31, 1911, carrying forward || 


| 


the plant fully occupied. After charging the expenses of operation | 
and administration tor the year there remainsa balance of / 15,39! || 


to which must be added the amount brought forward, /6,99° 
together £22,088. The dividend on the preference shares tor tne 
year has been paid, leaving a balance of £10,137, which the dire 
tors recommend should be carried forward pending the repaynient 
of the loan, now reduced to £22,650. 


BOOTS CASH CHEMISTS.—The usual quarterly dividends are | 
Warrants will be posted on March 30th, and transter 


declared. 
books will be closed on March 1st and 2nd. : 
BORAX CONSOLIDATED.—The report of Borax Consolidates 


} 


Limited, for the year ended September 3oth last states that the 


profits for the period, after providing for all management and ad 
ministration expenses, are £296,533. The requirements for the ce 


} 


benture interest for the year, the interim dividends on the preference 
| shares and on the preferred ordinary shares paid May Ist, and 
| income-tax to April 5, 1911, amounted to £109,925, leaving, with the 
amount brought forward, asum of £262,569 to be dealt with. The 
sum of £20,0co has been piaced to buildings, plant, &c., depreciation 


; ao 
reserve account, the annual premium of £5,825 to credit ot the Ge- | 
benture stock redemption sinking fund, and the sum of {1,800 r 
The directors now propose to pay a fina 


the investment reserve. : 
| dividend of rs od each on the deferred ordinary shares, making 13 
per cent. for the vear, carrying forward £75,994. : 
£1,809 has been written off to investment reserve for the purpos 





i 


The sum of 


e 


} 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





| Net 
| Profit 


— Amount 
/Balance| After healt 


Period from | Pay- 


Mercantile Investment and! 


Appropriation. Corresponding 
|Period Last Year. 








Company. Ending. Test | ment of peo] Dividend. Carried to 
istri- : 
Account| Deben- putign, Ordinary. —Prefce. prowerve: | pusned Net | Divi- 
ture ; : Profit. | dend. 
‘Interest. Rate. Amount. Amount, “2 &c. 
NN, ——————————E——————EEEEEE———EEE=>—=EEE—————— en " - -_ ” 7 : CS 
BANKS. £ £ £ %, £ £ £ £ £ % 
British Oriental Bank ...... Dec. 31 ee 3,527 3,527 7 1,864 ae 1,663 oa aa wa 
London Bank of Mexico anc 
South America.........: Dec. 31 26,185 68,839 95,024 12,3; 58,000 “ 12,500 24,524 61,931 124 
OTHER COMPANIES. 
Albert Baker and Co. ........ Dec. 31 ° 1,439 10,310 11,749 4 8,000 x 2,000 1,749 11,227 5 
| Anglo-Russian Trust ........ Dee. 31 5,997 45,632 51629 10 28,884 a 7,366 15,379 ai 10 
Bent’s Brewery ...ccccecee. Dec. 31 1,281 34,095 35376 nil ee 19,775 12,000 5,601 14073 nil 
Beyer, Peacock and Co....... Dee. 31 1,743 10,963 12,706 5 10,000 16500 Dr. 15,00) 1,206 22.609 5 
| B. Morris and Sons.......e«- Dec. 31 2,476 7.030 9,506 54 5 543 a 2,000 1,963 6,042 54 
| Boddington’s Breweries...... Dee, 31 1.714. 43,151 44,865 6 19,800 16,500 4,783 3.782 36.679 5 
| ( Deb. )) 193,750 
| Borax Consolidated.......+.. Sept.30 | 67,262 225,282 292,544 133 | 123705) | 44,000 1,800 75.994 220,579 ( “3 
| Pref. 6} ; 
| Bradford Dyers’ Association... Dec. 31 61,987 365,88) 427,967 6 81,388 125,000: 155,000, 66,579 346.974 5 
Brighton and Hove General ‘Dec. 31° | 22,400 30,378 52.78/15) 21.16 1,700, 1,800, 27,462 30,284 | 2 
British Oil and Cake Mills.... Dec. 31 13,517 97,869 111,386 7 42,000 33,000 20,000 16,386 201,981 8 
Burlington Hotels ......0... Dee. 31 539 2,019 2,358 re as 1,766 ee 592 aa Ss 
Cannock and Co. ....ceee eee Jan. Sl 8,497 9,716 18,213 9 7,650 “a 1,109 9,454 8 991 9 
Civil Service Supply ........ Dec. 31 9,622, 44.220; 53,842 12 42,460 .. 2,000 9,382) 45470 12 
Reset 6666si0<caceee eeee} Dec. 31 19,775 83,349) 103,124 8 47,183. 37.679 7,000 11,262) 104,195 8 
Glasgow Cotton Spinning ...., Jan. 31° (Dr.€,776 Dr. 314\Dr.7,994 5 5,250 <a Dr. 13,000 656) 2,181 2 
Glendon Rubber .......-eee. Sept.30 | 647 16,937) 17,584 30 15,600 aa 1,500 484 bi me 
Great Western Colliery ...... Dec. 31 34,213 58523, 92,736 10 37,000 5,000 11,015 39,721; 63,757' 10 
| { 29 ' 
Harrod’s Stores ......s+s0. Jan. 31 | 38663 257.213 295,876 | F'ders || Mar age 25000, 19.221 25,159 225.274 { 5 369 
| 5321) % , 
Henry Bessemer and Co. .... Dec. 31 | 82,160 23,198 105,358 7A 15.000 5,000 27,000 58,358 19,347 5 
| InternationalInvestmentTrust Jan. 31 5,885 45.671 51,556 44 16,950 25,424 3,096 6,086, 47,585 44 
Isle of Man Steam Packet.... Dee. 31 | 4,122 21,885 26,007 6} 12,500 .. 6,606 6,901 11,474 6 
Kensington and.Knightsbridge | 
| Electric Lighting.......... Dec. 31 | 1,501 15,129 16630 9 9,450 5,500 .. 1,680 14,695) 9 
| Law Land Company ........ Dec. 31 | 1896 41.628 43,524 7 17,500 9,855 14,434 1,735 42.047 7 
Manchester Ship Canal ...... Dec. 31° |Dr. 6,382 7,331 ae ee os - 979, 23,936 .. 
| Marbella Iron Ore ...... ecee) Dec. 31 | 1,008 6,226 7,234 5s ps. 6,250 pe jl 984 5,531, 24 
Mather and Platt .......... Dec. 31 | 37,600 127,157 164,757 12 72,000 20,000 40,000 32,757 109,721; 12 
| 


General Trust ..........! Jan. 31 


Newcastle and Gateshead 


17,818 151,480 169,298 5% 62,833 58,854 25,000. 22,611' 132,910 5% 
Merchants’ Trust........e.0. Jan. 31 | 6,643 79,537, 86180 8 47,083, 23,542 9,000 6555 79029 8 


| 
itiintcsaiectessies Feb. 1 | 1,990 121.916 123906 5$ 34,346, 84,382. O62 agiss 6 
North's Navigation Collieries... Dec. 30 10,370 60,262 70,652 6 =e vn oe ee ; 
Para Electric Railways and} | 
Lb séedsescntacs Nov.30 | 7,434 76,409 83,843) 1¢ 38,951, 18,450 = 25,000 1,442 91.105, 10 
|| Pim Brothers ..............| Jam. 31 | 5,014 15,570 20,584 «6 9,000) 5.500 = 1,000, 5,084) 15.977; 6 
Plymovth Breweries ........| Dec. 31 | 302 10,231, 10,5535 . veal Saas an 2386 at aa 
| Premier Investment ........ Jan. 31 49, 20,060 20,109 64 oo — a a 37a, 2 
Regent’s Canal and Dock .. .| Dec. 31* | 575, 13,673 14,248 é 13,581, 7 aa se 0 
Samnuggur Jute Factory ....| Dec. 31 | 6,465 26,939 33,404 10 a oe 
| Southdown & East Grinstead) 
| Breweries ......seseeee+| Dec. 31 3,186) 14152 17,338 8 5.600, 4,750 — Vo ee 
| | 10 4,035 ) ;= 
| South Essex Waterworks ....' Dee. 31* | 19,171 15,043 34,214 5 e119) _ es ee ( 5 
| South Metropolitan Electric] | ng | 1 
Light oul Power........ | Dee. 31 | 1,243! 19,332, 20,575. " 13,008 | en, 
| Swan, Hunt d Wigham! 
| Richardson .......°....| Dec. 31 | 15,627 118.027 133,654 74 © 47.605, 26,942 © 41,000 18,107, 68,656 5 
| T. and H. Smith....... weeee| Sept.30 | 1,732 9,232, 10,964 6 3,900 35,169 2,500 1,395, 10,943) 74 
| Telegraph i | | 
| Maintenance | nec. 31 | 107,578) 87,515 195.093 17) 78435, . 10,000, 106,658) 110,717) +20 
Titaghur Jute Factory ......| Dec. 31 | 13,502 38,495, 51,997, 10 on (vee erie, 1396 S31; 
Victoria Jute Company ...22:| Dee. 31. | 8633, 28939, 3757 8 16,000] 7500 6,716 7,356 9,311). 
Vue leettn 'Jan. 31 | 6,047, 25,072 31,119 8 15,664 as 7,500 7,955, 21,915 8 
Westminster Electric Supply Dec. 31 15,041 68,550! 83,591 10 51.790 21,194 és 10,607| 64,277 10 
Wm. France, Fenwick, and 4 Jen. 31 6,638, 35,501; 42,159 7 15,000, 2,250 12,000 6,889, 30,158 4 
) L 
Wolverhampton Gas ........| Nov. 31*| 10672 10,364 21,036 3) | 7.182) 1,484 wicxnotas bcos 6. 


LL 
rr Eee 


* Half-year. 


LE 


| of providing for the continued depreciation in the value of the gilt- 
|| edged securities held by the company. The sum of £20,000 has 
this year been added to the buildings, plant, &c , depreciation 
reserve account, making a total of £240,000, but the directors have 


| plant, railways and machinery, &c., account by a corresponding 
amount. 

“SHELL” TRANSPORT AND TRADING.—The secretary states 
‘Mat arrangements have been made by which the company have 


junction with the Royal Dutch Company, 80 per cent. of the share 


written off £133,000, thereby reducing the freehold land, buildings, | 


Capital in the Société Caspienne et de la Mer Noire and the | 


Société de Mazut. The payment for the shares will be made in 
shares of the purchasing companies, Messrs de Rothschild Fréres 


‘having undertaken not to dispose of the ‘‘Shell’’ shares which 


they will receive in payment before January, 1914. The profits of 
the business will be received by us as from January 1, 1912. The 
‘Shell’ shares issued in satisfaction of the properties acquired 
will not carry dividend earned in the year 1911. The number of 
‘‘ Shell” shares required to discharge this company’s portion of the 
acquisition will amount to about 240,020 shares. In consequence 


acquireé from Messrs de Rothschild Fréres, of Paris, in con- | of the increasing production in the Dutch Indies and elsewhere, 


and possible further developments in this direction, the exercising 
of late of several options over new oil fields, and the vast exten- 
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sion of the liquid fuel business, entailing rappd and enormous 
increase in producing, transport, storage and distributing facilities, 
the directors propose to issue to the shareholders about 510,000 
shares, being the balance of 3,500,000 ordinary shares of the 
capital already authorised. The terms of this issue will give to 
each ordinary shareholder a fro vata participation, the price of 
issue being 65s per share, the new shares ranking fari fassu with 
the ordinary shares already issued as from January 1, 1912, but 
they will not participate in the final distribution of profits for the 
year 1911. 


MERCANTILE INVESTMENT AND GENERAL TRUST. — The 
report of the Mercantile Investment and General Trust Company, 
Limited, for the year ended 31st ult. states that the revenue 
shows a receipt of £256,221, leaving a balance of £151,480, which, 
with the sum of £17,817 brought forward, makes a total of 
£169,297. A sum of £25,000 has been transferred to the capital 
reserve, and the trustees now recommend a dividend on the 
deferred stock for the half-year at the rate of 6 per cent. per annum 
(making 54 per cent. for the year), carrying forward /22,610. 
Since the last report 250,000 shares of {1 each, the balance of the 
new capital created, have been issued and converted into £125,000 
5 per cent. preferred stock and {:25,000 deferred stock. This 
further issue has enabled the trustees to increase the amount of 
the debenture stocks to the extent of {250,o0oo—namely, £125,000 
of the 4 per cent. debenture stock and {125,000 of the 4} per 
cent. second debenture stock. 


WASTE HEAT AND GAS ELECTRICAL GENERATING.—The 
report of the Waste Heat and Gas Electrical Generating Stations, 
Limited, for the year ended 31st ultimo states that the profits 
earned by the company during the year, after deducting adminis- 
tration expenses and interest paid on calls in advance, amounted 
to £25,071, less an amount which the directors have transferred 
to tue credit of reserve account, £7,500, leaving £17,571. To this 
must be added the balance brought forward of £6,047, making a 
total of £23,618. The directors propose to declare a dividend at 
the rate of 8 per cent. for the year (of this an interim dividend at 
the rate of 5 per cent. per annum for the half-year ended July 31st 
was paid in August, 1911, amounting to £4,325 12s), leaving a 
balance to be carried fcrward of £7,955. 


WM, FRANCE, FENWICK AND CO.—The report of Wm. France, 
Fenwick and Co., Limited, for the year ended December 31st 
last states that the trading profit for the year amounts to £62,837. 
After providing for debenture interest, sinking fund, managing 
directors’ remuneration, fees to directors and trustees for deben- 
ture holders, there remains to be dealt with (including £6,638 
brought forward) a balance of £42,139. The sum of £12,000 is 
appropriated to reserve account, and £38,250 1s applied in payment 
ot preference share dividend for the year. The directors recom- 
mend the payment of a dividend on the ordinary shares for the 
year at the rate of 6 per cent. per annum and a bonus of 4 per 
cent., leaving the sum of £6,889 to be carried forward. 


MINING COMPANIES. 


Colombian Mining and Exploration Company, Limited, to 
March 31st last states that during the year ended September 30th 
last 11,600 ft were driven, as compared with 7,574 ft in the previous 
13 months. Most of this work has been done in three adit levels 
on Marmaco Hill, commenced in April, 1910, with the object of 
reaching the payable ore bodies at greater depths. Deeper adits 
than these are being driven with good results. The plan and cross 
sectional drawings show the tracement of the main veins as ex- 
posed by mining works, and give a rough idea of the areas in 
which payable ore bodies have been found. The ore bodies in the 
central part of Marmato Hill are being developed by nine adits, 
the highest of which is some 1,600 {ft above the lowest ; and it will 
be seen that an unexplored area, in height about 800 ft above the 
highest, and over 1,000 ft below the lowest adit, can be worked by 
adits No sinking will be necessary. The manager estimates an 
increase of 100,000 tons in the ore reserves during the present 
year, and states that the indications are in favour of a further ad- 
vance inthe grade. This rate of development can be considerably 
increased by the use of the rock drills which it is intended to*send 
out. After actually treating and dealing with a considerable 
tonnage, the manager estimates that the working costs, excluding 
development, on the basis of treating 6,000 tons per 
month, would not exceed 16: 84d per ton. The value of the 
bullion remitted from the property during the 12 months ended 
March last was £35,035, as against {19 089 for the previous 12 
months. Since the date of the balance-sheet 100,000 shares have 
been subscribed at par, subject to a commission of 5 percent. The 
proceeds of these shares, in addition to repaying the loans to the 
company, which stand in the balance-sheet at £37,346, will provide 


| ample capital to purchase and erect the plant, and for all necessary 
development work. 





LUCKY TIGER.—The secretary to the London board publishes the 
| following from the mine manager :—** During the month of January 
the production of the mine was approximately as follows: 125.05 
tons shipping ore at $300 per ton, gross value (U.S. currency), 
|| $37,515; 228.05 tons concentrates at $253 per ton, gross value, 
| $57,800; bullion, $38,000; total gross value of products, $133,315 
(| (sterling, £27,487). 
| RHODESIAN GOLD OUTPUT.—The British South Africa Com- 
| pany announces the following mineral output from Southern 
| Rhodesia during the month of January :—Gold, 50,976 ounces ; 
silver, 13,567 ounces; lead, 43 tons; coal, 20,836 tons; chrome 
ore, 8,792 tons. The number of producers is 153, and the value of 
| the gold produced £214,918. 
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COLOMBIAN MINING AND EXPLORATION.—The report of the | 





COMPARATIVE STATEMENT, 


‘February 24, 1919, | 








1909. 1910. 1911. 1912 | | | 
Month, £ £ £ £. 
January .. 204,666 .. 227,508 .. 207,903 .. 2149), 
February .. 192,497 .. 203,888 .. 203,055 .. a 
March .... 202,157 . 228,385 .. 231,947 .. fe 
April...... 222,700 .. 228213 .. 221,296 .. ‘ 
May ...... 225,032 .. 224,888 .. 211,413 .. nm 
June...... 217,520 .. 214,709 .. 215347 .. ‘a 
July ...... 225,234 .. 195,233 .. 237,516 
August .... 228,296 .. 191,423 .. 243,712 a 
September.. 213,249 .. 178,950 .. 225,777 ., ‘* 
October.... 222,653 .. 234,928 .. 218862 ., i 
November... 236,307 .. 240,573 .. 214,040 .. a 
December.. 233,397 .. 199,500 .. 21702 .. ° | | 
Total gold 2,623,708 .. 2,568,198 .. 2,647,894 .. 


WOLHUTER GOLD.—The report for the year ending October 3;. 
Igt1, states that during the year under review an increased tonnay 
was milled, viz., 344,015 tons, yielding an average recovery of 
6.351 dwts per ton, leaving a profit of £172,163 17s 8d, or | 
Ios 0.109d per ton, as compared with £122,554 1s 11d for the | 
previous year. The payable ore reserves also show an increase | | 
808,780 tons, of an average assay value of 6.45 dwts over 51.6 inches 


The appropriation account may be summarised in the following | 
manner :— 





£ } 
Balance brought forward from October 31,1910 ........ 31,625 | 
Profits earned during past year.......ceeeesceeessseees 172,164 | 
Sundry revenue ........eeee0% o cecveecccocesescoecess 1 
206,597 | 
Less auditors’ fees and profits tax for previous 
YORE osccee paenicasennnaese ere ae 
Directors’ extra remuneration in accordance 
with the company’s articles of association.. 1,000 
Expenditure on capital account ........... - 20,197 
First instalment paid to Government on 
account of purchase price of mineral rights 
under Bewaarplaatsen and water rights.... 7,931 | 
English income-tax and bearer warrants 
WERE OE 6i0icdscseccees (4+ eae 1,242 
38,475 | 
168,122 | 


Dividends Nos. 7 and 8 declared and paid ............+. 129,000 
Leaving a balance of..........+++e-0es seesceceseceeees 39,122 
On April 13, 1911, the directors declared an interim dividend, 
No. 7, of 6s per £4 share (7$ per cent.), for the half-year ended 
April 30, 1911, and on October 13, 1911, they declared a further 
interim dividend of 1s 6d per £1 share (74 per cent.), for the 
half-year ended October 31, 1911, making in all 15 per cent. tor 
the year. 


| 
| 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The condition of the soil over a large area in the Unt 
Kingdom remains decidedly wet, and certain difficulties pres 
themselves to farmers in their endeavours to push forwa! 
operations, so as to bring same up to a normal level. [his 
particularly noticeable on heavy lands. General state 
autumn-sown wheat, however, is satisfactory. The 
during the period under review produced no new note. 
feature, buyers being more or less inclined to confine purc! 
to wants of immediate necessity, with respect to foodstu! 
while resting under the belief as to the Argentine posing 4>_ 
liberal shipper in the near future, and prices tended s)1z! 
weaker. Feeding stuffs moved off rather quietly, and bu): 
had the market in their favour. English wheat is easier, 
even at the decline neither town nor country millers re 
much, requirements being fairly well satisfied at pre ie 
Supplies become more increased than of late, but most of Wo." 
is sent up comes damp in condition. Prime reds, deliver 
are offered at 37s per qr per 504 lbs. Imported descript 
both spot and near, are well regulated in value, ow!" 1 
diminished United Kingdom stocks and arrivals. 
Northern Manitoba quoted at 42s, ex ship, and No. 2 quit 
nominal, being almost unobtainable. Australian, on spot, 4° 
Indian, on landed terms, 39s 6d to 4os. South Russian, ©€* | 
granary, 41s to 43s, according to condition. Flour slow 
sale, but maintained, the general tone being naturally gover: 
by the wheat situation, as well as persistent forward firm 
relative to American and Canadian brands. On landed ter": | 
Minneapolis first spring patents, 29s 6d to 315; Cane: | 

dian export patents 28s 6d to jos. Iron Duke, 255 ' 

* 
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Of wheat cargoes, Victorian, 
14d; blue stem, expected March, 
hy fe 61 Ibs, February, 36s 4%d net. Grinding ] 
r, except for Russian, which remains extremely 


re. January 11th, 


aes 37s 6d; and 
barley quiet 


scarce 


| « 
|| al, both spot and forward. Persian, 2s 6d, ex ship 
ulting continues to meet a steady demand for seed 
| it firm rates. Foreign oats less difficult of sale and 
| favour, the market being temporarily disturbed by 
; and shipments from the Argentine. Plate, 8s od, ex 
tgs gd to 20s, ex quay, sellers. Danubian, 20s 6d, ex 
‘lbs. Odessa maize, after being depressed and lower on 
ils and poor quality, tends better in tone—a7s, ex 
rtly due, 28s 6d, landed. Mixed American ew), ex 
wing is extracted from the fortnightly wheat letter 
Messrs Montgomery, Jones and Co., of Liverp 
lary 21st 
ets have been heavy and subdued, and the mparatively 
i has been confined to wheats on the spot or near 
[hese maintain their price, in view of the ntinued 


crease in stocks and temporary scarcity. Liverpool 
been weak on realisations and short selling 

g 14d, May 3§d, and July 23d per too lbs lower 
6d to 1s per quarter easier Paris is 2d, Be 

Budapest 74d, Antwerp 1s 1d, Chicago 1s 4}d, and 

\ x Sd per 480 lbs lower on the fortnight. Consols have 

-g-79i on prospects of a more friend g 

anv, but are kept from advancing further through 

g coal strike, which the Government is trving t 

Crops all over Europe are fairly sat t but 

ts of a plague of weeds come from France. The weather 


1 is now mild, and offerings increasing Roumania’s 


5,041,000 acreS—IS 274,500 acr ist 
fhe opening of navigation the Danube has been 
return of frost last week Hungarv, including 
nd Sclavonia, reports wheat area 8,926,000 acres 
is 147,000 acres less than last year. This t is 


River Plate maize cargo this week, which is an indica 


the widespread area affected by drought last sumn 











| S s suffering from tremendous floods. 
America.—Complaints of U.S.A. crop are more 
s, but Kansas crop appears to be satisfactory Price 
keaps up, May delivery in Chicago being 667% cents 
so lbs, against wheat 99? cents per 60 lbs. Canad 
still increasing, and the grading has a te t 
\rgentina.—The Plate crop is turning out poor quality in the 
it better than last year in the South. Holidays have 
with shipments, but the strike at  Rosar was 
leclared over on the 16th instant. The roads were 
issable at the beginning of February, and the railwa 
ries ntinue light. Prospects of the muize é 
s each stalk bears three or four cobs, as compared 
b last year. 
world’s fortnightly shipments—2,117,000 I 
1} 2 irs more than during the previous fortnight U.K 
818,000 qrs, the Continent 877,000 qrs, and ex-I 
tries 422,000 qrs. The Northern Hemisp! has 
1,297,000 qrs, and the Southern Hemisphere and India 
ts. The U.S.A. and Canada head the lst with 
7 irs; Australia comes next with 417,000 qrs; Ba 
. 331,000 qrs; Argentina, 255,000 qrs; Russia, 217,000 qTs 
148,000 qrs; and sundry countries, 37,000 q! 
CoMPARATIVE Positron and PRICES. 
Year Fortnight This 
Ago. Ago. Week. 
eal U.K. stocks of foreign wheat Quarters. | Quarters. Quarters 
lour in first BaMES 2. cccvsececcers 1,980,000 | 1,796,000 | 1,463,0C0 
theoretical) stocks in U.K. ...... 2,810,000 | 3,686,000  3,394.000 
age, U.K. direct ..ccccee $E0eceeececs 1,047,000 | 1,028,000 1,153,000 
Continent direct ............-. 2,177,000 834,000 | 1,064,C00 
\} ” for orders U.K. or Cont. ...... 2,162,000 | 1,696,000 1,877,000 
i| : Bushels. Bushels. sushels 
Bradstreet's “ Visible” in U.B.A. .....0.e.- 51,183,000 | 70,748,000 68,566,000 
b do in Canada ....000.: 21,120,000 | 45,664,000 ema 
i s a s d 8 
\| G average price of British wheat...... 30 3 338 52 8 
graded, May _— per 100 Ibs........ 6 103 7 B 7 43 
: > 
| B urrent month op Ge RE. cccces. 46 ll 469 46 6 
HT 3 May » 480 Ibs. ...... 436 | 46 7% | 4% 6 
|| Budapest, April »» 480 Ibs........ 42 7 43 54 | 42:10 
\| _ Plate, Feb.-Mar. ,, 480 Ibs........ 33 6 3% 3 35 2 
I] yicae0. May » 480 Ibs........ 303 | 4) BS 
|| ——Sibes, May dé TEES hi cases 31 4 4 2 33.5 
| \ DIAGRAM OF GRAIN FLUCTUATIONS 
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Hl e been favoured by Messrs Montgomery, Jone 
| Liverpool and London, with an instru 
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Gazette average prices for the past ten vears This is the fitty- 


first diagram issued by them, and the statistics are taken from 


Official sources. Statistics are furnished for the past ten years 
of the wheat crop of the United Kingdom, and the quality 
\¢ the same af ry a! +} + : : 
i the ime given als he United States wheat and 
maize crop and the North American’ visible’ supply. 
The total imports of wheat and flour into the United 
I Inodom — ¢ "rit ‘ } } 

Kingdom from the United States, Canada, India, Russia, 


furnished, and the diary of the 


ing the ten years is not the least interest- 


Argentina, and 
most 


Australasia 
Lmportant events dur 


are 


ing feature lhe following is an extract from a ten vears’ com- 
parison of wheat supplies and prices issued by the same firm 


CoMPARATIVE Posrrion of WHeat on DecemMBER 3lst DuRING 
the Past Five YEARS 


The Quantities are 
Quarters of 480 lbs. 


1907. 


Quarters 


1908 1909. 


Quarters. Quarters 


1910. 1911. 


Quarters. 





Quarters 
World's wheat crop ..... 
World's visible supply (in 


cluding tlour) ......... 23,684,000! 22,457,000! 22,203,000 29,010,000' 30,130,000 
World's gold output ....£ 83,944,000 92,069,000; 94,671,000) 94,765,000 93,000,000 
U.S. populstion in North 

_America (Census, 1910).. 87,210,000 88,790,000' $0,370,000 91,424,000' 92,800,000 
U.S. wheat crop ......... 79,260.0°0 83,000,000 92,150,000 79,390,000 77,673,000 
Russian wheat crop 61,675,000 71,000,000! 97,600,000) 96,600,000 63,669,000 
Argentine wheat crop 24,000,000' 18,500,000) 17,977,000, 17,042,000 18,000,000 
North American visible 

supply (including flour) 13,098,000 15,298,000) 11,685,000 14,605,000 18,903,875 
On passage to Europe (in- 

cluding flour) 3,710,000 3,007,000 3,359,000 3,812,000 3,741,000 
5 K. stocks in first hands 2,594,000 1,802,000, 1,723,000 2,850,000 2,204,000 

-opulation of U K. (census, 

Ps eee .eeseees 494,010,000 44,349,000) 44,688,000) 45,027,000 45,365,599 
Whe at acreage of U.K..... 1,663.000' 1,766,000 1,865,000' 1,856,000 1,951,039 
Wheat crop in U K. 7.066,000 6,735,370; 7,850,000 7,220,000' 8,018,000 
British Gazette average 

per 480 lbs, December 31 34/6 32/0 33/3 30/5 33/0 
Californian white wheat 

per 100lbs, December 3) 

(Australian from 1905) 8/9 8/2 9/6 7/6 7/7 
American red winter pe 

100 Ibs, Deces ber 3] 

(River Plate from 1°05 8/8 7/ll 84 71 7/9 
Liverpool futures (May), 

>? eee 7/104 79 7/ll} 7/1k 7/24 
U.K. imports from U.S.A 

(including flour) 5,084,878 9,476,968) 5,847,649 4,201,716 4,665,814 

Argentina (including 
EY esdcsdanededd 5,110,140 7,428,450! 4,702,971 3,563,388! 3,469,652 
ED > ecennsunendees 2,543,403 1,075,599} 4,163,796 6,753,040) 4,224,757 
RED) secedeaneesacen 4,262,907 688,077) 5,414,413 4180572 4,704,354 
CRE sc cnacnscdqian 3,505,000! 3,918,752) 4,539,159 4,736,110 4,405,880 
Australia & New Zea | 
land (including flour) 1,943,083) 1,361,699! 2,594,695 3,339,136, 3,559,631 
All other sources 4,176,589 714,971; 1,127,249 983,661, 1,101,372 
Total U.K. imports (in- ———— - poe! apse 
cluding flour) ....... 26,626,000! 24,664,515 26,389,932 27,757.623) 26,131,47C 
World's yearly shipments ——ae ceneeeiie eee 
(including flour) €9.170,000' 60,600,000) 67,400,0C0 75,250,000\ 75,550,000 


The tollowing table estimates the home consumption of wheat 
during the harvest year 1911-12, contrasted with 1910-11, 1909-10, 
and 1908-9 :— 


1911-1912. 1910-1911. 1909-1910.' 1908-1909. 


cwts. cwts. cwts. owts. 
Imports—W heat (24 weeks to Feb. 1C), 43,548,300 45,903,700 46,446,600 38,298,700 
Flour e e 4,927,200 4,969,590 6,465,600, 6,189,800 
48,475.500 50,875,200) 52,910,200, 44,488,500 
Add week ending Feb, 17—Wheat . 1,469,2CO 1,301,500, 2,170,100, 1,165,000 
Flour... 210,800 202,800 201,700 217,400 
Total imports 25 weeks...... 50,155,500 52,377,300, 55,282,000 45,870,900 
Less exports—Wheat .........-+++- 270,100 111,700 157,490 210,700 
Flour..... Gdcdecedess 83,100 57,000 35,400 38,400 
Net imports ....ccccccsccees 49,822,300 52,208,600) 55,089,200 45,621,800 
Add to this the estimated sales of 
home-grown wheat ...........+.-- 22,256,600, 19,071,300 20,595,400) 24,459,400 
Twenty-five weeks’ home supplies 72,058,900 71,279,900 75,682,690) 70,081 200 
Average price of English wheat per s d s 4a s a s 4a 
QUIET. c cocccceccececovcsceceecs 4 4 DOD 3 33.9 4} 
TH POE CWE... cccccccccccces 600066 7 li 6 113 7. 7 10} 
bushels. bushels. bushels. bushels 
“Visible supply” in U.S. centres,bush., 59,995,000 42,478,000 25 827.000 46,731,0C0 
Do. do = in cwts... 32,140,000 22,756,000 15,855,900 25,054,500 


COMPARATIVE AVERAGES OF GRAIN, 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended February 17, 1912, and for the corresponding week in 
each of the years from 1grr to 1908 :— 

QUANTITIES SOLD. AVERAGE PRICES 


Oats. W heat. 


Wheat. Barley. Barley. Oats. 

1912. qrs bsh qrs bsh qrs bsh s 4d s d s d 
Feb. 17.. 94,015 1 27,280 O 23,995 1 344 4 32 10 21 7 
10..| 82,127 5 | 29525 2 | 22,563 4 4 0 33 2 21 4 

3..| 64,100 1 28,589 3 | 20.883 0 33 8 32 10 21 3 

Jan, 27..| 71.888 5 | 3317 2 | 19,683 1 33 7 331 21 1 
20.. 76,942 O | 42,091 3 | 24899 4 33 4 33 3 20 11 

13..| 65,119 3 | 28,439 2 21,568 5 331 33 0 20 8 

1911 ....--| 84,989 3 | 54,411 2 | 26,655 1 3 3 24 (7 17 6 
1910 .e.0-., 80.508 6 | 82,665 5 | 28820 3 330 4 6 18 0 
1909 ....-.| 810% 4 | 53,372 7 | 34,527 1 H# 1 27 11 18 0 
1908 ....-.. 58,301 4 | 75314 5 | 39,667 7 32 6 2% 5 7 ll 





$83,000,000/407 000,000 446,000,000 449,000,000 430,000,000 | 















































THE IRON AND COAL TRADES. 
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Business in the pig-iron trade has been practically at a stand- 
still this week. The inactivity has been due to the seriousness 
of the outlook in the coal industry. Until something definite is 
known as to the result of the negotiations towards a peaceful 
settlement there will be very little business done in the pig-iron 
trade. Speculators and consumers are practically marking 
time, and there is very little buying. The hematite pig-iron 
trade shows very little change. Business is only being trans- 
acted small scale. Friday’s Glasgow prices are as fol- 
lows :—Cleveland, 49s 4d cash, 49s 7d one month; buyers, 
498 34d cash, 49s 6'%d one month, sos o!Zd three months; 
sellers, 49s 434d cash, 49s 7'4d one month, sos 1d three months. 
Market firm, small business. Turnover about 2,500 tons. Cum- 
berland, 63s gd cash. Market steady, small business. Turnover 
about soo tons. Connal’s Stores to-day.—In Glasgow : Scotch, 
1,000 tons; Middlesbro’, No. 3, 491,330 tons. Standard, 22,320 
tons; hematite, nil. 
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Our Middlesbro’ correspondent’s report, dated February 22nd, 
is as follows :—Pig Iron.—The threatened coal strike has prac- 
tically stopped all business in pig iron, and works managers are 
busily engaged in preparations for damping down furnaces. 
To-day’s quotations are No. 3 G.M.B. Cleveland 49s 7'%d per 
ton, and East Coast mixed numbers hematite 66s per ton, both 
for prompt delivery. Manufactured Iron and Steel.—Works are 
well off for orders, but must stop immediately the coal strike 
occurs, as they have been unable to accumulate any stocks of 
coal. Steel ship-plates, £7 5s; steel ship angles, £6 17s 6d; 
iron ship-plates, £6 15s; iron ship angles, £7; iron bars, £7; 
all less 214 per cent. Steel rails, £5 15s net. Iron Ore.—Busi- 
ness is very dull, but sellers cannot reduce quotatidns. Best 
Bilbao Rubio iron ore (50 per cent. iron), 21s 6d; Gellivare and 
L/K Swedish iron ore (60 per cent. iron), ‘‘ A” grade, hematite, 
ass 6d; “C” grade Cleveland, 21s 6d; “F” and “G” grade 
Basic, 21s 6d; c.i.f. North-East Coast ports. 
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Our Glasgow correspondent (writing on Thursday) says :— 
Business on the pig iron warrant market has been well-nigh at 


a standstill and there can be no change for the _ better 
until affairs in the industrial world take on a more settled 


aspect. The uncertainty that has surrounded the outlook in the 
coal trade has induced caution in dealing in pig iron, both from 
a speculative and a legitimate point of view, and only pressing 
transactions have been entered upon. Hope of a peaceful settle- 
ment has not been abandoned, and to that circumstance is 
traceable the fact that the cash price for Cleveland has kept 
steady round 49s 3d, or a copper or so above last week’s level. 
Some fair deliveries of Middlesbro’ are reported as having been 
made to consumers, on old contract, but no new engagements of 
any account have been entered into. Continental buyers are 
also out of the market at the moment, but that is not wondered 
at. The position in the Scotch pig iron trade is on all fours with 
that already referred to, with the additional drawback that ship- 
ments have been seriously interrupted through a dockers’ dis- 
pute in the harbour. This trouble (now happily, from to-day, 
over) has likewise greatly hindered exports of steel and other 
material, creating generally a situation which has not been ex- 
perienced for years. All round, however, machinery has been 
running pretty full, but with the end of the month, if the 


miners come out, a wholesale shutting down of plant will be 
witnessed. 



















































































The coal industry is now passing through a great crisis. 
From day to day the situation has presented many anxieties, 
but the hope that a peaceful settlement will be arrived at is 
not entirely abandoned. The intervention of the Government 
in the dispute between coalowners and miners has encouraged 
the belief that every endeavour is being made to avoid a calami- 
tous strike. Most descriptions of coal are in strong demand. 

In the Newcastle district most descriptions of coal are scarce, 
and there is a tendency to advance prices. 















































coking coal business is difficult at any price. Tonnage is rather 
scarce. The following are the latest available quotations :— 
Best steams, 18s 6d; smalls, 11s 6d; best Northumberland, un- 
screened, 16s 10!4d ; gas coal, Durham, 16s 3d; best foundry 
coke, 19s 6d. 

Business is not very active in the South Wales coal market. 
Tonnage arrivals have been a little better. 






































Colliery owners 
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are quoting firmly for large coals of all sorts, while mer 
have little to offer. The threatened strike has Naturally . 
a subject of much discussion, and has greatly dicturhe 
normal trend of business. Steam coal: Large best, ni 
to 20s 6d; seconds, 18s 6d to 19s 6d; ordinary, 18s ¢ 


Is 


drys, 178 6d to 20s; best washed nuts, 16s t 
best seconds, 14s to 158; best washed peas, 13s 
148; seconds, 12s 6d to 138; smalls, best, 14s 6d 
smalls, seconds, 12s to 13s 6d; smalls, inferior sorts. 


128. Patent fuel: Best, 20s to 21s. Bituminous coal 
holds, best, 19s to 20s; seconds and other sorts, fy 
to 18s; No. 3 Rhondda, large, 20s to 21s; No. 3, brush 
to 17s 6d; No. 3, small, 14s to 158; No. 2 Rhondd 

to 16s 3d. 





THE WOOL TRADE. 


Our New York correspondent telegraphs :—The B 
market is very strong owing to scarcity of supplies 
fleeces are in good demand. 





Our Bradford correspondent, writing on Thursday 
Although this market is still very quiet, there are ; 
that it will fall no further, even if it has not definitely t: 
the corner. English dealers are finding more inquiry, 
home stapies are now in quite moderate compass, the) 
to do a shade better as regards prices than has been 
while the import market has been so depressed. Mer 
makers also are not without business, though the ma: 
for ordinary 60’s is still below 2s 1d, while Australian 
show they cannot be bought under 2s 1}d. It is the 
crossbreds, and top-makers are, therefore, not push 
their belief being that when the sales open in Lond 
be on the basis of last sales’ rates, and that no declin 
recorded. This leaves this market quite a halfpenn: 
Some spinners have taken fair orders this week, and if th: 
strike were out of the way, it is believed that the Ger 
mand for yarns would at once show a revival, becaus 
trade is pretty good as it is, and any firming up of t! 
would most likely bring out a lot of trade that 
back simply because the bottom is not evident yet. 
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Our Leeds correspondent writes :—Loca]l manufa 
ditions show no decided improvement, but things a: 
than they were a week ago. To a very large exten 
threatened coal strike dominates the entire position, 
body connected with the industry is greatly concerned | 
what is going to happen. It will be a very ser 
indeed, not only for the West Riding, but for 
country, if there is a stoppage of coal supplies, for 
millowners are concerned, in the majority of cases 
not keep heavy stocks in hand, town mills especially 
unable to store more than a week’s supply beforehand 
on the whole, is not bad. There is not the boom we hav: 
accustomed to see, still mills are generally kept ru: 
time, and, taking things altogether, the consumpt 
raw material is still large. Probably Bradford cre> 
manufacturers and Huddersfield makers of superfine 
fabrics are the worst off for trade. Still, there is a big bu 
doing in medium woollens and worsteds, and, notwithsta 
the tendency towards Cheviot cloths, into which large “« 
of crossbreds are going, merinos still claim and hold 
premier position. The removal of all fear of a coal strike 
remove a big load from the minds of commercial men ge! 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


In spite of the threatened coal strike, a more cheerful feeling 
seems to have come over the trade at Bradford and in the 
West Riding. So far as merino wool and tops are concerned, & 
think that this improved feeling is justified by the statisti al 
position, for, comparatively speaking, very little good combing 
merino wool, either greasy or scoured, remains in first hanas. 
It will be found when the next London auctions commence ©8 
the sth prox. that there will be available only very moder ite 
quantities of these classes, and there will be still less ot ts 
May and July series. When the January auctions in Loncc 


, I3n 
naing 


came to an end, the best authorities thought that, mmciuci's 
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1 es held over, about 175,000 bales would be available | national coal strike in this count , the market 
March series, or about 40,000 bales less than were cata- | been quiet. Users, who for so many months past } 
the corresponding series last year Unless, how- | a hand-to-mouth policy, have latterly shown eve 

; arrivals have been exceedingly heavy during this | luctance to provide for more than current wants. 

does not appear probable that the total available, when | trade and an uncerta » outlook as 1 - 
re closed next Monday, will reach even the very | policy At the same ne. top-n ‘ ? 
uantity of 175,000 bales, which was at one time ex- | liveries of merino t ps « tra ted f ‘ } 
Ss ; ' 
| been pressed for, and the export yarn v} 
the Australian mail to hand this week I received mv so disappointing of late, there have been some s 
tch of letters from past ralist and other corre SI denis more }uIry Prices have just about held th 

the single exception of Western Australia, the pastoral | face of the advers istrial position a 

vas quite satisfactory in all the States. My letters are | present is always a period of financial stra 

p to January 16th. Writing on that date, the owner | necessity of financing large direct importations 

of the finest pastoral freeholds in South Australia, who | sidered quite satisfactory. On the ( t t likew 
1 leading sheep-farmer and vigneron, informs me that | tion has not shown much hange, and 

her had been ideal for the gathering of grapes, and it futures’? market have been insignificant. I 

ught that the resulting yield of wine would be a record | has not been any great activity, and with ibles 


so far as his own vintage was concerned, he expected 
ild make fully 15,000 gallons. I suppose that the Ade- 
uit market is perhaps the best in the world, and were it 
the excessive price of labour, there would be an almost 


1 trade in jams, and especially in those made from 


| what are in England the more expensive kinds of fruit, such 
ts, &c., which in the almost ideal climate of South 

Australia could be grown in any quantity. My correspondents 
still complain most bitterly of the way in which even the best 
é ers are harassed by labour troubles, and during the 


week cablegrams are to hand giving particulars of three 

strikes in Brisbane, Melbourne, and Perth. In the 

lace the railway men, who already receive 13s a day, 

t truck for 2s a dav extra, or £4 10s for a week of 44 

with double pay for overtime. Under such conditions, 

t t surprising to learn that another large fell: rering 

New South Wales has been shut down, and the 

sheepskins formerly treated at this establishment will be shipped 
pe, and the wool taken from them either at works 

Brit r at Mazamet, in France. Only a few years ago big 

gering concerns in Australia made and sold almost as 

nade, by private treaty, enormous quantities of scoured 

1, and, so ably did they manage their businesses, that 

they often sold as many as a thousand bales of deep combing 

red skin wool in one line, so regular in get-up that one 

ould not be distinguished from another. These Australian 

| fel gering establishments have had not merely to pay 

| ridiculously high wages to their workpeople, but they have als 

ympete in the market for sheepskins with the agents 

British and French houses, who can afford to outbid them. 

It said by competent authorities that during the last wool 


ear alone Australia exported 40,000 bales less of this scoured 
vool than formerly, owing to the impossibility of making 


itat a profit. Of course, this made no difference to the supplies 
1, but, as previously stated, the skins were shipped either 
fellmongering firms in England or France, who sell 
vool so produced direct to top-makers and manufacturers, 
owners of skins shipped them on their own account for 


e in Coleman street. The trade would be much indebted 


+ 


t e competent authority that would collect statistics show- 
the increase in the shipment of sheepskins from the Common- 
| wealth and the consequent decrease in the exports of scoured 

vool. 


to last Saturday only about 103,000 bales of new arrivals 
ned in London, available for the next auctions, coin- 


g a week next Tuesday. 





NEW ZEALAND WOOL SALES 


he New Zealand Loan and Mercantile Agency Company, 


I ted, have received a telegram, dated February 21st, from 
t Dunedin branch as follows:—At the third sales of the 
n held here to-day 11,200 bales were offered, of which 
bales were sold. There was a good attendance, and good 
petition by home and Continental buyers, values, as com 

i | with preceding sale on January 23rd, ruling about 5 per 
lower, the average prices realised for greasy being as 
follows :—Merino, good, 114d; medium, od; inferior, 7d; cross 


oe ae : ‘ ’ - 
| Yred, tine, 11d; medium, 84$d; coarse (40'S), shd; (36's), 7! 


COLONIAL WOOL REPORT 
1} Messrs Buxton, Ronald, and Co., in their circular of Thurs- 


|; “4Y, Teport:—There has been nothing to engage special atten: | 

I since the sales closed on the 3rd inst., and in the absence 
I Vv 7 . ¢ shilityv ¢ 

particular demand, and in view of the possibility of a 


| 
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the sales in New Zealand, market 


idopted 

J iter re 
rging duller 
s ! their 
i 1 le- 

. have 
is bee n 

g signs of 
this, 

it the 

ving to the 
s < . 

: situa- 
1 the 
sbreds there 
incing 
i for the 


‘“spot”’ article have been with difficulty maintains With 
Is still kept back, owing the strikes in 
market ha howe b iratively 
and the easier tendency has nounted 
ntinental demand for tops and s has 

not shown signs of much improvement, and a f itlet in 

this direction would be welcome 
The American situation remains practically i i, and 
support from that quarter during the forthcoming sal kee 
for, without any heavy buying being anticipated 
P it iquiry on this market has been slight S vith- 
jlrawn ts were placed imediately after th ~ f tl sales 
ful ) es, but latte there has bee litt J 
The net available quantity t it ling , for 
th ext s s of sales, which w f ‘ MI h sth, 
$s as Tf OW 
Bales 
ViCtOrIaM cc ccccccccccccccccccccccccccces - 20,700 
ee EE PE “nic esascdccdedeccscusecnse “Ree 
Ce | 6 ddd tacndscccanedunecacdsiacee | Be 
NE Is cc ncuscevecssewshucsas oe 
Ween AOI Ri weccdccdensececriccsccne’ Gee 
WI node adadudcaéugacuwuseaanwane ‘ 1,700 
DIE eh hdécbedsnnknsdcxcdsewnness. Qe 
REI ob cktecedsddcsensiatcasiince: 
EE I oc Kad cwewiacdeaeedéccnccacce Se 
UN  cecdddvddaddexkdenteeiane- eee 
| Which, with some other cargoes to me : id give a 
total of about 180,000 bales for disposa Che t will be closed 
the 26th inst 
THE COTTON TRADE. 
LIVERPOOL, February 23 
Ihe t market has been quieter, but ta of most 

lescriptions show an advance Estimated spot sales 46,000 

bales, of which 41,330 bales are American, 1,200 bales Lgyp- 

tian, 1,920 bales Peruvian, &c., 750 bales West Indian, 650 

bales African, 1s0 bales East Indian Of these 8, bales are 

for export and speculation, and 38.000 bales for the trade. 

Imports: 133,314 bales, including 103,083 bales American, 


22,204 bales | 


African, 1.5560 


“gyptian, 6,119 bales Brazilian, 


bales East Indian The actual 


| warded to the trade is 120,195 bales, of whi 
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| 








are American. 


f which g,11s bales are American. The sto 


The actual quantity exported 
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iiitieidiiaia : ‘ — — wines = ae Se aon i 
e* | 
bales, of which 987,860 bales are American India Island only ! (II.) Compared with Previous Years, H \ 
a moderate business has been done, but quotations of American | —————————— \ 
varieties and West Indian are raised %d per lb. In America Price, Corr ' 
2 espond 28 in 
a moderate business has been done. Quotations are advanced + Feb. . — Dates ee 
8 points. Middling quoted 5.93. Krazilian has been quiet. | eee /1911. | 1910. 1909. 19¢8. jay | 
Quotations are 8 points higher. Egyptian has been very quiet. |, S12. me pe 
Quotations are ré duced ved to 7d per lb. Nubari Joanovich and k ls @is@iedisalsa 
Abbassi unchanged. Fully good fair brown quoted g'¢d. | RawCotton—MiddlingAmerican,perlb, 5°94 7°53) 7.88 503 6¢ 14 
Peruvian has been in moderate demand, at unchanged rates | tunes ee : st 0 104! : it 3 ot 0 730 lle 
for rough sorts. The quotations of smooth are advanced 8 | — 40'sweft ................perlb| Q 9 0 108 0 104. 0 8 5 ine 1 ¢ 
points. In East African a good business has been done at -_ ee re .-+-per lb © 15g) O 174} O 19) 0 122 0 Léa 0 ios II \| ¢ 
steady rates, and quotations are raised 5 points, and those of | 52-in. ne 8, 16 by 16, 32's and 7 sis The 8 i ~ } 
ae " we a as Be : ie intel a sl sci 4 sees eeeeseces Cone eeeeserereee eee | 4 5 2 16 § 
West 8 points. East Indian A limited business ha been done, | 32-in. shirtings, 76 yds, 19 by 19, 32’s and 15 
at previous rates. Futures are 4} to §'2 points higher, closing i Mecntiniscbsontikeabal cosecoeees 15 7/16 911411 13 4114 415 7 | 
easy. February, 5.08; February-March, 5.67%4; March-April, | 38-in. ditto, 38 yds, 18 by 16, 10 lbs....../9 510 2/9 1'7 8/8 0 65 || 
5.68; April-May, 5.68'4; May-June, 5.6914 ; June-July, 5.69% ; 53-in, ditto, 374 yds, 16 by 15, 8g lbs ..../8 3°99 218 2.6 9'7 075 || 
July-August, 5.69; August-September, 5.65 ; September-October, | + Nominal quotations. 
5.6214; October-November, 5.601% ; November-December, | A quieter feeling has prevailed in practically all quarte: 
§.59'2; December-January, 5.592; January-February, §.59'2; | our market during the week. The fluctuations in r 
February-March, 5.60}. Egyptian futures are 1 to 3 points] prices have again disturbed business somewhat. Although || 
down for the nearer positions, and 1 to 7 points higher for | a fair amount of inquiry in piece goods has been met wit 
distant. large lines have been placed, and most of the buying |} 
LIVERPOOL OFFICIAL QUOTATIONS: February 16, 1912. of a sorting-up character. There are expectations ot freer | 
____| Operations for China now that the New Year holiday: 
Bs § Same Period Same Perica | 12 demand for India shows a falling off. Many 
isis 5 1911. 1910. | the smaller markets are struggling to obtain earlier 
Descriptions. mater * ——— | than manufacturers can guarantee. Makers of cloth ar 
Si idivis §$ BiB BG sig 33 @ | strong position, and can afford to dictate their terms to | 
eiSisiS SH Bia SE:= |S ola Distribution i le Sas a ei mai 
S8i8' $6 8 &B @ 26S R BS OBl& Jistribution in home trade fabrics is fairly encouraging 
—$<$<$<$<— — -—— —— — —— — — — — ——|— | turnover in home American yarns has beens! 
om american: wit dj dja af 2 fo ad 4d = ad 4 | im although the tone has been generally firm, some spin: 
Florida ditto ont : aera oa WR oa HR (05 MME we. Lon. we is been more prepared to meet buyers, especially where cd 
. . wisi se denned ‘ad instructions accompany orders. Shipping counts are well sold, 
rd G O DM Mid LGM G OLMGM | and rather less business is being done. A moderate turnover 
AmmetCAR «2... 20020000 TS USES CES OF ON TN TSS TSS TES ew has transpired in Egyptian yarns. 
Brazilian. Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. | Gd. 
Pernambuco, &€......0++| «+ 5°78 648 695 «- «- 775 828 .. 790 843) ., = | 
Paraiba .....cccccccece ee oo 648 695 .- o- oan Gan ee on aaa ee 
NED sscesene evescese of F 6°48 6°95 .. * . 790 ee } 
Mossor0, &C.......0006 v+\ oe |5°78'648 695 2... , 7°75 8°28 .. 7:90 843) ., LEATHER, HIDE, AND ALLIED TRADES. 
CIORER, occescee cocccceces co | 918,648 GOS oe | oe '775'828 .. (790 S43} .. 
Maranham .........++- oe 978 648 695 .- -- 175 828 .. 817870 .. 
eet re sssison oo | oe (8&9 10 11 | oe | 9p 208 |. 1s (By OtR OWN CORRESPONDENT.) j 
Se in none oad "4 154 ‘7 a a 9fs -* jes 158 15%) = The hide market remains as firm as ever, and tanne: }| 
Peruvian—Rough ...... «+ | «+ | +. 8°60 9101120 .. | .._ 1130) .. 1000 | anxious in regard to the outlook. Both in the London [ 
— ees ** | Sal 4 os 4~ 696 7°59 — S 813 a oo | vincial markets further advances have been s¢ | 
ao Sea Island ...... 560 ginlnes Gis Bs tee ee (12 vate -» 13 143 | America and the Continent are taking an interest in the |) 
scandens 7 al le cern 875 | It is rumoured in London hide circles that there is vj 
8 Se rte GFr For Gd ‘on _ 8'fn ror Gd. rae FGF Gd — | on foot for 50,000 hides on account of the Japanese Govern! {, 
you ar a eonah ~. | Sth Say on ss ik i 7 | Th 4 | and if this is so it will have a very decided effect on es si 
Sawginned Dharwar.. 57; 54 5yy .. -- of 648 7h | -- | Oh! 64) .. | prices. j 
Bhownuggar.......... 438 5¢y 5c 5th Sys .. 6 6a Th | 5d 6 |! ; of ' iy 
M. Gin’d Bhownuggar 448 5¢, 5th Se Sra .. 62 ef le 54 6 64 | In foreign hides business is fairly brisk, and tanners are i| 
Oomrawuttee, nk 5 58 ef 2 : + 68 ef i" 5t8 ef 6% | booking forward requirements in a manner which suggests their } 
e NO. Zee. co + ee o- ee . : 1 ! 
M.Gin’d Oomra,No.1 5 | 5h 5 5h 5h .. Gt GER Tes 5tR 548 Ge | Delief im the future strength of the position. Much t 
No.2 . 


’ ” . ee | 5 5 58 oe ee | 6 7 es 5 6 | 2e , } > le . >} y “olo Ss. 1 
tt Otiest Wieeteh - |6 of ot 54 & 6 ” 53 ert fs | been shown in the sale of 10,000 Leibig Colon hides, 





M.Ginned Comptah.. 58; .. 5 sce oo oo Tey ce | oe) ws | oe | middle of March, at 7}$d per Ib, the consignment to be direct} 
f ° ° : | 
ere seewmanenaes gin leiairis i= ot 24°: 8 | shipped from the River Plate to New York. 
M. “wee Bcinde.......|..|../5 5h 58 o> | oe | Gye} .. | 5 Sf | Business in leather remains on a sound basis, alt \| 
Machine Ginncd Bengal 4 %a yi He 3 et ot8 en ee San! Ses cz firmness in prices does not conduce to spe ulative buying. | a \] 
Staians~Tinntoatty aed bie Sis Sta .. «- «. | Tie Tye -- , .. | Ste Ste | are. frequent, but small, and there is still a good deal t | 
Commilla ee sea 525 nia Gh | cc lcs | GR 6 Si i. ‘* | bargaining before business is brought off. Butts and bends ar i 
Coconada, Red ........ os 1 oe foe | we | ee | ee {I we » |) xy oe selling well, and although advances are hard to get yet holders |} 
Smyrna,Greek c. .... so 


are very firm in their quotations. Shoulders and belli 
The imports for the week ending Feb. 16th amounted to 194,823 | @dvancing in value, and look like making records, 
bales, and the quantity of American cotton reported at sea for | tanners have booked their output for some months ahead 
Great Britain (including cable advices to date) is 347,000 bales, In upper leather trade is hampered by the advancing quo" \} 
against 214,000 bales at the corresponding period last year. tions on all classes of stock; kips, calf, and hide | 


| 
| 











Imports, Exports, Consumption, &. dearer, and sales are made with increasing difficulty | 
February 16. Shoe manufacturers are well oft for business, som gil 
sae Inc. or | CNOugh to keep them employed for months. 
1911 1910 Dec Harness and bag makers and leather goods manut 
ve Week ending Feb. 16 ah ’ Bales, Bales. | seem satisfied with existing conditions, but the stat 
" From Gept.1........ 3,147,597 4... 3,261,302 1... — 113,705 | ©XPort glove trade leaves much to be desired. 
Exports Week ending Feb.16 22,241 .... aaes a a 
Consumption Wook coking Feb. ig “00169 ac erinalrintemsr sid _ Messrs Max Francke and Co., of Havre, write 
" From Sept. 1....... » 2,226,257 1... 2,122,904 2212 + 103.353 | February 20, 1912 :—Our hide market continues unchang 
|| Stock tereeeesceeecetsevees 1109590 .... 1,311,780 .... — 202,190 | very firm. The sales comprise salted Paraguay oxen 
| and Montevideo Mataderos cows at 73f. The last sup} 
: salted Paras have been cleared at 69f, and salted 
MANCHESTER, February 22. fetched 72$f. Drysalted Cearas went up to 1rsf. Punta Are! 
(I.) Comparative Statement of the Cotton Trade oxen and cows sold at the last practised price of S0j!. ° 


Talcahuano oxen at 72f. There continues a good dema! 
all dry and drysalted miscellaneous hides, and dryset" | 
Madagascars are always of very ready sales. 

Sales : 16,200 hides, of which 161 Montevideo Mataderos « 
at 77£; 1,578 ditto ditto cows at 73f; 1,019 Paraguay Matade'’® || 
oxen at 82}f; 248 ditto ditto cows at 75f; 658 salted Mana | 
724f; 364 heated, rejected ditto, and Rio de Pratas at 2)! © || 


Previous Weeks in 1912, 





Price, atstienienilinis 
t Feb. Price, Price, Price Price,| Price, 
22, +Feb. + Feb |} Feb.\+Jan.'+ Jan. 
1912. 15. ‘. a io. 2 























s ds4 | : . 
Raw Cotton—Middling American,perlb 5 94 - 5:9] * 5.85 * 5-40 +4 +3. | O5f; 3,287 Paras at 60f ; 1,000 drysalted Cearas at 1151; 224 
— _ ,,t00d fairbrown Egyptn,perlb 0 813 0 9 0 9 | 0 Bt 0 8% 0 83 | Salted Etens at gof to 94f; 378 Punta Arenas at S6}f; 3 
Yarns—32’s twist ........... «+ee-perlb' 0 9¢ 0 94 0 9810 8210 i 0 2 | i. f Suet Re HES 37 ye Talcal ‘ ane in wal 
— 40's weft ........... «-+.-perlb Q $ 09m 094 08 0 848 0 83 Anto agatas at private figure; 514 Ta ca 1uano oO} at | + 
1} — _ 60's twist (Egyptian) ....perlb | 0 158 0 153 0 153 0 itt 0 154| 0 15 salted Bolivians at 9o0f; 210 Haities at g9f; 100 salted M = 
| ly, eG Lp peneeay earn and | 042) niques at 67f; 955 dry Orinocos at private figure; 200 Sate" |) 
32-in, shirtings, 76 yas, i9 by 19, 3'sana 1 8 17 8 \I7 GT 4 a7 4 | Mexicos at private price; 294 drysalted Madagescats * ow 
nsnéitennke erevsseserereeeeeee 15 715 715 7115 5115 3115 3 | 257 Aitto ditto at 72f to 82}f; 1,300 ditto ditto at 7: gt; 2 aad 
38-in. ditto, 38 yds, 18 by 16,10 Ibs......;8 5 9 5 35/9 4/9 3/9 3 | ditto at 76f to 78f; 180 dry Hanoies at 67}f to 57}f5 343 drysalted | 
39-in. ditto, 374 yds, 16 by 15, 83 Ibs. ..... 83/8 3.8 318 3/8 2\8 2 | Teneriffes at 10of; 1,434 dry Abyssinians at Saif. ] 
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COFFEE. 

(FROM OUR CORRESPONDENT.) 
HAMBURG, February a1. 
e of the market has during the past weck shown 
rous upward movement in values was being 
' same parties who pushed prices across 70 
tures a few months ago. There has been more 
1ary work in the shape of cables, claimed to 
one of the largest commission houses in Santos, 
the continuous rains had caused much shedding 
erries, and that the next crop would not exceed 
llion bags. Unkind critics here reminded the 
it was not so very long since the same parties 
the same assertion as regards the current crop, 
wever, shapes for 9% millions minimum, which, 
lions for Rio, gives 12 million bags. Anybody 
fer back to reports of last autumn can make com- 
i draw his own inferences as to the value of such 
The point, however, is, as it was- then, to attract 
this the propaganda has been fairly successful 
futures has been decidedly more lively, and pri 
1 to 114 pfennig per % kilo. They close to-nigh 
last week, 65%); May, 6634 (6534); July, 67 (653; 
, 67 (6534) ; December, 6634 (6514). The comparative 
March is due to the rapid appro: ich of that month 
s been one of heavy speculative dealings for months 
iquidation of such engagements must natural] y have 
ence. The holders, however, are for the most part 
the well-known clique, and they are quiet ly trans- 
eir contracts into September and December The 
cond coffee liberated on the sth inst. is said to be 
umption rapidly, owing to its fine que “2 The 





statistics are expected to be more favourable, and the 
t 


offees taken out of bond during January. is practi 
ame as a year ago. Cost and freig ht bu 
very difficult; 





siness has bee 
the quotation of representative good 


Santos has been further advanced to 7os 3d, against 


week ago. Correspondence received by mail this week 
the most flattering terms of the prospects for the 


)1 3-14, where a record yield may reasonably be expected 


bad weather during development. 








SUGAR. 


(FROM OUR CORRESPONDENT.) 
HAMBURG, February 21 


irket has this week been less under the influence of 


ra Russian contribution to the supply of Western 


+ 


ind has been practically governed by the prospects 
and by the calculations as to the size of the crops 
suntries, and the probable extent to which England 
ible to supply her requirements with colonial sugars. 


lusions arrived at have, of course, varied appreciably 


} 


Ne 


So,840 tons last year, and 81,750 tons in 1910. T 


ther above than below 16 marks. Again, the tra 


ide and jams. 


to the point of view of individual interests. The 
news of rainy weather in the chief producing island, 


poor yields owing to the indifferent ripening of the 


gether with the apparent avidity with which the 
ites are buying up large lines of raws, have, how 
ed more weight than the rumours of confirmation of 
and record yield, which have not been confirmed 


t ables addressed direct to Mr Gurma at Havana 


tor in favour of strong markets has been the 
return of consumption in Germany, of 79.440 tons 
dered satisfactory, in view of the relatively high 
ling, for it must be remembered that a year ago 
led from 9 to 9% marks, while now they are incl lined 
le in 
gar. largely stifled during the weeks of the dragging 
negotiations, has become quite active, both in raws 


ed. and as every pound of sugar is hedged by future 
lisposal of the product causes a corresponding cover 
the futures market. Anyway, on Monday the 

ed a further rise of 15 to 20 pfennig This has 


because the weekly statistics of the American 
tefining Company make the Cuban receipts for the 
92.090 tons, a much larger figure than expected. It 
Messrs Willet and Gray’s friends only cable 69,000 
bears have seized the opportunity to torce 4 


On balance prices are unchanged to 2'¢ ptennig 

he current crop, and 7% pf off for next crop, as 

March, 16.27% (last week, 16.30); May, 16.52! 
vy. 16.55 (16.57%); August, 16.6214 (16.62'2); 
2, (12.10); December, 11.65 (11.72": The bus:- 


bags 
es has been active, averaging over 100,000 Dag 


lhe local statistics of the week show arrivals of 
ipments of 1,720 tons, and an increase In stock 
it 45,240 tons against 44,370 tons last year. 
1,180 tons of refined. At the annual meeting of 
1 for stimulating the consumption of sugar the 
‘ce regretfully of the result of the Brussels Con 
insisted that the excise levied by the German 
n sugar going into consumption must be 
fought, if only to stimulate the manufacture of 
The speaker considered the American 
osed to Germany this season, owing to the abund- 
ane, and maintained that the 





greatest danger for the 
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German sugar trade lay in the rapid development of the 
Russian production, and that country’s vicious premium 
system. 


—_—— 


rhe London Produce Clearing House inform us that con 
tracts for 577,500 bags, 88 deg. sugar, and 1,oso toms cane 


Sugar, were registered during the week 





FOREIGN AND COLONIAL PRODUCE MARKETS. 


Por Reports of To-Day's Business and Public Sales see ‘‘ Postscript.” 
Mincing lane, February 23 

SUGAR.—A sustained demand from consumers led to a good 
clearance, and British makes continue to participate freely in con- 
sequence of the scarcity existing in foreign descriptions. As 
regards the market for beet, heavy buying ensued at certain 
intervals, under which prices advanced while assisted by stimulat- 
ing accounts from the Continent, but a good deal of irregulari ty 
was in attendance, which is in keeping with a position so depen- 
dent upon weather conditions prevailing in Cuba. Apparently 
heavy rains interfered with the movement of the crop, which was 
expressed in lightness of weekly receipts again. A change to 
favourable climatic conditions appears very desirable if a crop of 
1,700,000 tons is to be reached ultimately. On reports of better 
weather the beet market declined, and continued very erratic, 
though offers were fairly well absorbed. Total visible supply 
amounts tO 2,975,000 tons, compared with 3,721,000 tons at same 
time last vear. 

HomME ReFinepD in fair reqnest at full rates to 3d advance 
Tate's No. 1 cubes sold, 25s; No. 2, 24s 6d. Of pieces, mid to 
good yellow quoted 17s gd to 18s 3d; and whites, 18s 6d to 19s. 
Fine granulated, 23s 6d; standard ditto, 22s ro4d; No. 1 crushed, 
238 14d; and nibs, 24s 6d Lyle’s No. 1 granulated, 23s; No. 2, 
22s 6d, and yellow crystals, 20s ro4d. 

FoREIGN REFiINED.—Cubes irregular, but firmer on the week, 
and a moderate business transpired. W.S.R., prompt, 21s 44d; 
S. and T., April, 21s 44d; Meyer’s, prompt, 21s 5id; A.SP., 
April-August, 21s 33d; P.G.R., November-December, 16s ofd; 
C.Z.R., ditto, 16s 23d; EA R., March-August, 21s 3d; S.Z.G, 
November-December, 16s ofd; and Say's, February, 22s 3d, f.o.b. 
terms. Lebaudy’s fine granulated, prompt to June, 20s 6d, f.o.b., 
Paris. Russian crystals, ready, 17s 6d, t.o.b., Danzig German 
granulated remained largely nominal A small business was 
effected in ready at 18s 104d, and February, first marks, at 19s 3d 
to 18s ofd, f.o.b., Hamburg. In the beetroot market a fairly 
moved with 


good business transpired, while prices again 
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irregularity. March, sold, 16s 2d, 16s 4d, and 15s 10d; May, | pekoe, common to good medium, 8d to 10d; broken oranve net. |! 








































RUM in quiet demand during the week, but rates denoted no 


Pekoe ji 
16s 44d, 16s 7}d, 16s 24d, 16s 33d, 15s 11d, and 15s 11fd; August, | common to fine, 8d to 1s 24d; and pekoe souchong, 7} to 84d per 
16s 5d, 16s 73d, 16s 29d, 16s 34d, 15s 11d, and 15s 11fd; Septem- Ib. Java auctions of 5,000 packages met a slow demand, prices 
ber, 15s to 14s 10d; October, 11s 10gd, 11s _— 11s 7d, 11s 8d, | being easy. Pekoe, common, sold, 74d to 79d: broken pekoe. |} ie 
11s 6¥d; Octcber-December, 11s 9d, 11s 94d, 11s 84d, 11s 7d, | common to medium, 73d to 84d; orange pekoe, ditto, 8d to gga: |] - 
11s 74d, 118 6d; November-December, 11s 8d, 11s 8fd, 11s 5}d; | broken orange pekoe, common to good medium, 73d to 104d - ang || 
December, 11s 83d, 11s 93d, 11s 9d, f.0.b., Hamburg. : pekoe souchong, 7d per Ib. eae 
| CANE-GRows.—No auctions were held on Tuesday. Private RICE continues in quiet demand, but shippers ad) to full | in 
|| market firm. 50 tons white Java sold, 20s 3d. 2,000 bags white | asking prices. 500 tons No. 2 broken, February-March 1 9s 9d, ‘air t 
} Mauritius syrups done 19s 3d to 19s 44d. c.f. and i,, Bremen, and 10,000 tons Necransie | 208s Letet 
1 Importsand deliveries of raw sugar into London since January Ist | February-March, at gs 6d, Trieste. ane 
|| to February 17th, with stock at latter date :— TAPIOCA.—At public sale, 225 bags flake were and |} SK 
1910. 1911. 1912. | retired. Private market firm, but quiet. Singapore, March. Ma. a" 
1 Tons. Tons Tons. Tons. | shipment, quoted 2 7-32d, c.f. andi. Pearl also arm rival roe 
{| Imported ........60. - 14,440... 14,790 .. 27,480... 47,270 Singapore medium, March-May shipment, 21s. I x ditto. | ia 
1) Daetivered cscccce onecs SO «« 21,730 + ee ae 33,970 equal to fair Singapore, 18s rodd - and Penang seed, dit 5 todd. a 
|| Stock ......+06- eeoese 15,680 .. 15,670 .. 20,850 .. 33,5201 6¢ andi. 2 ie 
| Stock U.K. ......+.+. 64,460 .. 64,240 .. 48,990 .. =—" 8AG9 quiet, and nothing catalogued at public sale. Flour jp - 
|| Cane, jaggery, per cwt.. re ey ! slow request. Sarawak, February-April shipment, quoted ros 44 | 
Java afloat.........0. - 113 .. 146 .. 0/Tk .. are c.f. and i., Liverpool. - 
PES TsF BR Rosesee ee oe SON -o ee oe BLACK PEPPER firmer, with a steady demand. Singapore | 
| 


A 
ee 
———————— 





March-May shipment, sold, 54d. Lampong, July-September. done 

material alteration : 5 5-32d to 5 7-32d, c.f. and i. Terminal market also steadier ARB 
GLUCOSE steady, with sales in both English and American | \Warch delivery sold, 5 7-320; July, 544d to 58d; August, 564 i 
liquid, spet, at 12s 44d September, 5 11-32d to 5 13-32d. In auction, 41 bags Ceylon and | oo 

|| COFFEE.—A fair supply was catalogued at public sale, and met | bags Tellicherry offered and bought in. Trin 
| with good competition, values being steady. East India, Coorg, WHITE PEPPER tended against buyers Singapore, March-Ma, a! 
|| bold, 86s; medium, 81s 6d; small, 783 6d; peas, 89s 6d. Mysore: shipment, sold, 8d; Penang, ditto, quoted 73d. At public sale, >» | Gret 
bold, 92s to 92s 6d; medium, 84s; peas, 105s 6d. Anamalai : bags Singapore retired. Terminal market firmer. March delivery | aT 
bold, 81s; medium, 79s; small, 77s; peas, 105s 6d. Jamaica: | gone, 78d, 744d, and 7})d; May, 7 21-32d to 7id; Sep ember, Oes 

|| good ordinary pale, 71s. Costa Rica: fair to fine bold colory, 80s 7 29-32d to 8d. f | - 
to 89s 6d: low to good medium, 77s 6d to 84s 6d; peas, 77s Gd to CLOVES moved off quietly, but values tended firmer. Zanzibar || 001 
106s 6d. Vera Paz: good to fine bold colory, 84s to 87s; small, 78s January-March shipment sold 432d to 413d; March-May, sitd og 
to 79s 6d; peas, 83s to 87s 6d. Guatemala : good bold colory, 80s lak ant Nothing cothenend at pablic sale. ie 
to 81s 6d; medium, 77s 6d to 80s 6d; peas, 82s. Colombian: fair CINNAMON ibaa bags Seychelles bark offered, and retired EI 
bold colory, 80s 6d; peas, 85s. Mexican, fair dull greenish, | CaPSICUMS.—53 ahen anteen bought in. ; Mo 
Nic ae oo ana . ar net o ca. ge NUTMEGS ruled steady to occasionally rather firmer at public | ta 
icaragua: fine ordinary, 79s ; peas, S . she : : : ; avons, wine " 
Dumont, small, 64s to / ag eae firmer, with fair dealings. sale. 300 packages West India offered, and sold. 63's to 72's, O4< 


5 ee a sad : ° 6's, 5d to 6d; r10’st 

Santos: March delivery sold, 593 to 60s; May, 58s 44d, 59s 9d, rote sad os bd: elttntis y ER a Pe pe 76's sid » 6d; i's 

and 59s 6d; July, 58s 74d, 59s 6d, and 59s 3d; September, 58s 3d, Me saute 44d to ry = to 126's, 4}d to 54d ; 1258's to 145's, || 

59s 6d, 59s 3d, and 598 6d; December, 58s gd to 59s 14d per cwt. 43d to 4d. No Eastern catalogued. Mace dearer. 61 packages 
Imports and deliveries of coffee into Londor since January Ist | Wect India sold at 2s 3d to 2s 8d; and broken, 2s 1d. 

to February 17th, with stock at latter date :— GINGER.—No supplies offered in auction. 


1909. 1910. 1911. 1912. JUTE in fair support, and prices tended in an upward direction. |, R 

Tons. Tons. Tons. Tons. | Native first marks, spot, Dundee, sold, £22 10s; afloat, Dundee, at || - 

Imported .......... 3,590 .. 12150 .. 4,990 .. 4,430 | 7,. 155: February-March, {22 5s to {22 17s 6d; March-April, || : 
Delivered (home use) 2,230 .. 2,020 .. 1,760 .. 1,990 £22 108 to £23; Daisee, No. 2, January-February and February. |) 
Export ..... sereeee 3110 ., 5,190. 2,830 «. 2,460 March, {20 2s 6d to {20 10s; tops of Dacca, March-April, || 

DE Kkvcasene «-- 24,930 .. 29,570 .. 22,680 .. 10,700 £23 178 6d: and tops of native {rst marks, February-March, . 

{TOS {23 10s, c f. and i 
ARNE RONG. . HEMP.—The market for Manila parzels remained in a very quiet |, y 


The London Produce Clearing House, Limited, supply the 


i ; state, but holders as a rule asked sveady prices. F.C., March- || 
following quotations for average Santos good coffee :— 


___| May, sellers, {21 10s. S.S., in doc, sold aa F ; : ditto, : 
, , : at {21 10s; F.S., May-June, {19 5s. With regard to New Zeaiane, | ‘ 
ae ae ee ee - ee, ledecnpt<n —— 2. _ | business is very limited, and rates largely nominal. Fair, Feb- : 



























; | 

10 30, 1 0 110 30 2 3010 30 2 30,10 30/2 30 10 30; 2 30/10 3¢}2 30 | ruary-April, quoted, {20 10s, c.f. andi. 1 
a.m. P.M. &M p.m. a. M, p.M.\a.M.| p.m. a.m. p.m | @.M.|p. Mm. SHELLAC.—Spot goods quiet, but steady. T.N., orange, quoted | 
62s. Futures irregular, but a fair business transpired. March || 









sd sd sdijsd gsdsdis dj sd sdsdjed@jisd ' ae 
February ...58 4458 4453 44/59 0 59 3 69 0 |59104 59104 59104 59104 59194)59 9 | delivery sold, 60s, 6ts, 60s; May, 61s 6d to 61s; and August cone |) 
March an (93 44 58 1 58 6 59 1h 39 4 ona 59 73599 600 29104 39104139 1 648 to 638 
ES 58 3 58.9 590 59 44596 596 59 7459 _ Adil shi it, sellers, 
July .......- (7194 58 1458 3 58 7458 9 59 44.59 14.59 4459 eg 4459 5 |59 14 GAMBIER firmly held, but slow. March-Aoril shipment, 
September ..|58 1458 3 58 4458 9 590 59 at 59 44.59 74:59 6 59 14/593 | 25s 3d, c.f. and i. ; iil 
December ..,57104'58 0 58 0 58 4458 9 59 14/59 1:59 COPRA remained quiet. Ceylon, February-April, to Northern 


14 39 3 59 14/5810$/59 0 
i | 





ports, £26 5s; Malabar, ditto, £26 17s 6d. F.M.S., Straus, | 
£25 6s 3d. To Marseilles, F.M., Straits, F2bruary-Apr: ' £25; 
Manila, ditto, £24 58; Cebu, ditto, £24 153; Java, £25, net || 
South Sea Islands, to London, £24 2s 6d, and Ccntinent, #24 25% 
c.f. and i. aad 
ISINGLASS.—In auction Para went firmly. Fair yellow meeps 
3s 1d to 33 4d; redand yellow tongue, 2s 6d to 3s 4d. Maran _ 
fair yellow lump, 3s 1d; good yelow tongue, 3s 6d. Wes In “i 
firm. Fair yellowand reddish lump, 2s rod to 3s 1d. East lodian | 
dearer. Leaf, Penang character, reddish, 4s 3d to 4s “ _ 
reddish and yellow tongue, 2s 6d to 3s 1d; purse, 15 to 2S. I ang 
firmer. Fair yellow leaf, 5s to 5s 5d; tongue, 1s 5d to e 
Saigon rather steadier Long leaf tair yellow, 3s 3d to 5s 
Russian firm. Fair palish pouches, 6s 1d. ili 
DRUGS.—In auction Cardamons ruled dearer. Ceylon: My» re 
bold pale, 4s; small, 2s rod; bold spit, 3s. Sars aparilla orm . 
Jamaica, grey, 2s 2d to 2s 3d. Senna steady. Small “= 2 
specky, 13d to 14d. Cape Aloes firm. Fair bright, 338. ©" 
leaves dearer. Round good green, 4s 6d. = ails 
METALS.—Tin: Dealings were devoid of any ———., - 
last Monday, when quotations marked declines, chiefly _ ee 
standard, settled down at {£194 10s; forward, {191 Tos. © “ia r 
tions continued narrow until the middle ot the — a 
maturities being assisted by ‘‘ bear ’’ covering. Cash oor aap: 
£195 58; three months, to {192 5s. Attention was agus es 
centred in near dates on Thursday, but a little a 
desire prevailed forward, cash delivery, reaching £ 19! Fry 
three months being chiefly dealt in at a ‘Sheent 
closing cash, {196 5s; three months {192 5s, sel oe mee 
Bischoff quoted at {196 tos to £197 tos. The s.anda hey oe 
market moved steadily upwards, and good buying contin éd, and 
the middle of the week, cash delivery touching £63 78 anport 
three months, {64 1s 3d. Dealers and others lent further sup} 


Contracts for 57,500 bags Santos cottee registered during the week. 

COCOA.—At public sale, a liberal supply was catalogued, and 
met with slow competition. Grenada and similar kinds 6d lower. 
Trinidad neglected. Ceylon generally firmer. 721 bags Ceylon 
partly sold: fair, 70s to 72s; ordinary, 66s 6d to 68s. 4,631 bags 
Grenada, good to fine, 53s 6d to 558; fair, 52s to 52s 6d; ordinary, 
50s 6d to 51s; common, 45s. 368 bags St Lucia,-weathered, 
558 6d; fine, 55s; fair to good, 52s to 53s 6d; common, 508. 445 
bags Jamaica, good plantation character, 56s 6d; fair to good, 52s 
to 548; common, 51s. 176 bags Dominica, good to fine, 53s to 
548 6d, ordinary to fair, 50s to 51s 6d. 743 bags Guayaquil. 
Caraquez, 51s 6d to 53s; Esmeralda, 48s. 172 bags Java, good to 
fine, 71s 6d to 75s ; fair, 685; small, 65s 6d to 66s; nibs, 40S tO 435. 
169 bags Samoa, fine, 74s 6d to 75s; ordinary, 66; 6d. 16 bags 
Colombian, bold, 95s 6d. 64 bags German East African, fine bold 
red, 70s; medium, 66s to 66s 6d. 699 bags Trinidad, 630 bags 
West Coast Africa, 3c bags Puerto Cabello, 100 bags Samana, 
26 bags Panama, gor bags St Thomé, and 26 bags Jeremie 
bought in 

TEA.—Indian offerings this week amounted to 42,023 packages, 
and a generally good demand prevailed for most descriptions. 
Medium to fine kinds were again in request, especially for 
autumnals with good flavour and useful character, which ex- 
perienced brisk competition and made satisfactory prices. Red 
and stalky sorts, however, were somewhat neglected, but common 
black leaf realised steady rates. Pekoe, common to good, changed 
hands at 74d torr4d; broken pekoe, common to good, 74d to 
113d; orange pekoe, common to good medium, 8d to 11d: broken 
orange pekoe, common to good, 8d to 1s 24d; fine, 1s 53d; and 
pekoe souchong, 73d to 9d per lb. Ceylon auctions totalled 24,332 
packages, which met with active bidding at fully steady prices. 
Commonest ‘sorts, however, were not so well supported, and in months, 
some instances registered a slight decline. Pekoe, common to good, | on Thursday, cash being dealt in up to £63 158, and three sellers. 
realised 74d to 1o$d; broken pekoe, ditto, 7?d to 11d; orange | to £64 10s; closing cash, £63 15s; three months, £64 108, 
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ow raised £66 15s to £67 5s 


THE 


Lead firmer English, 


e reign, {15 16s 3d to £15 18s9d, as to position. 

{16 2 inal. Ordinary brands, February, £26 12s6d ; April, 
te ‘ a 
a rather dearer. 


Market remained in a quiet state, though no parti- 


~ TALLOW 
TALL ed respecting values. At public sale, 172 tons of better 


. cote 4 83 tons of inferior were offered. 107 tons of the 
jon 4 62 tons of latter sold at steady rates. Australian 
rm" oae 203: fair to good, 338 6d to 34s 6d; dark to dull, 
“ éd: hard, 34s 6d. Beef, sweet, 35s; fine, 34s 6d; 
es 225 to 338; dark to dull, 30s 6d to 31s od. Market 
a er for tallow, but stuff snowed nochange. Town 
* a ted stuff, 23s per cwt; rough fat, 74d per 8 Ibs. 


SKINS ype Gcat).—Anm average assortment was brought for- 
. - sale this week and experienced a generally slow 
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registered a decline of $dto 4d per Jb. Sound selections of Angora 
were in fair request at current rates, except for extra light weights, 
which ruled 4d per Ib easier. 

OILS.—Linseed steady. Spot, pipes, £35 15s; barrels, £36; 
May-August, £31 10s; Hull, naked, spot, £34 15s. Rape easier 
Ordinary brown, naked, spot, {29; English refined, on spot, 
£32. Cotton dull. Crude, spot, {22 5s; Hull, {20 10s; 
refined, sweet, £26 10s; ordinary pale, {23 15s; Hull, £22. Cocoa- 
nut : Ceylon, spot, {42 10s; March-April, £38 5s; Cochin, spot 
(pipes), £48 10s; March-May, /40 5s,c.i.f. Palm: Lagos, on 
spot, £33. Soya, spot (barrels), £26. 

TURPENTINE dul! caine spirit, on spot, 348; March 
April, 34s 3d; July-December, 35s per cwt. Deliveries week 
ending February 17th: American, 1,359 barrels, against 1,254 
last year; French, 76 barrels, against 126; landing, 502 American 





Wald « pu . . ~ y : or > . > > - . : r ries yainst 

ie 4+ occasionally easier prices. Heavy and medium Cape eee 2 )0 ae = 29,174 barrels American, against 
4UU as ‘ < a e : “i a . 

Ton % however, met with good competition and realised 14/503; French, 1,671 barrels, against 1,590 

sstreme Ta but other descriptions were in limited request, and (Continued on page 452.) 


The prices in the following list are revised with the 

















| roONDON. FRIDAY. DRUGS—(Con.) ad s d METALS—B. Copper £ s £ 8s 'SHELLAC—percwt— s d s ad TAPIOCA—perlbh— 8 dos a 
~ »s das 4| Opium .. 2 0 18 0 Eng., Tough, perton 67 5 6715 Orange, first marks... 75 0 85 0 KE. I. Flake, fair 23.0 & 
03 0 4 Rhbrb.,C hina, fr t ) fin 010 2 2 Best selected § 5 6715 _ Secon d, fair to fine 61 0 7 0 Pearl percwt 20 Q 25 0 
: 8 0 0. Senna pods : 05 O 7) Sheets (strong) 790 O 0 Garnet AC 62 0 0 90 —e e en f 
. ° 9 DYE STUFFS, &.— Standard cash 63.126 0 0 Button,sorts,gd.tofm. 70 0 75 0 TAR—Stockhim, p.bl. 28 6 29 0 
08 - fa 5 0 Archange 5 8 6 
, Galls, China -per cwt 69 0 Iron, pe rton— : _ _, Low to medium 45 0 65 0 gel 5 YU 18 6 
; Japan : 0 Bars, Welsh Ports.. 710 8 C Calcutta Rupees 31.8 nom ppg anty sa 
0 6S 0 | Sallewer, Bengal ...110 0 Staffordshire Bars, March TN delivery value ¢ ee 
640 69 0| Turmeric, Bengal .... 28 0 29 Birkenhead - 6 10 & 15 Spot TN value 61 6 00 ¢ —- Common | : 6 
5) 0 55 0 | Madras, finger ...... 26 C 27 Sheets 71 Q ¥ 0 sILK— posers be Kood ; 4 0 8 
49 @ 52 6 Gambier, block ...... 27 0 OC Hoops, Birkenhead 7 0 0 0 Bengal— Surdah, p.Ib11 9 12 3 g tne to Hnest " 2 : 
" 0 0 O 0. Cutch, ord. to fair.... 28 0 3% 0} Nailrods, London 810 9 5 Cossimbuzar .109n Oo * G. ~aae, commen a D 54 0 8 
63 0 8 0 DYEWOODS— Bo 6 0| Baie, meek fom | 510 | Benen Gonates......10 5 11 9 guatedOransePekce, 
57 G 23 0 | Brazil ........perton1010 12 9 py, Mdlsbro. fob. 479 0 0 ea sentinn, Cape, D8 0 Og Canton .... ; £3 -@4 
53 5 oan f ! ’ v satlee «ee SS ’ : : 
a vow 8 7 coma saene 5 : : 2 Scotch pig iron, cash 536 0 0 Blue Elephant 10 6 10 9 Socnted ¢ prs. 09 0 % 
siewmia 6 0 0 0|. Lm Weed........ $011 6) pomnnae.... OS & Taysaam Kahing .. 9 0 10 6 Myson. com. tofair.. 0 64 0 74 
7 > 4 ae ematite, cash 10 Canton .. 9 6 14 6 _ Fines 1} 5 
00 O 0 | Logwood, ¢ ‘ampeachy $0 0 0), ..4_Bp 162 04 Young Hyse 0 54 0 6 
" A ecad— pig, p. tonl6’2 6 Tussal $0 3 6 aoe a og 0 
0 00 Honduras ........-- 0 65 Wane & omnes 517.6 . . 09 Vv 2 Good to finest 0 64 0 8 
imd.77 0 84 0 Jamaica............ 5 0 0 0 Qvir er per bottie, i617 oe J a _ : 13 : 14 ~ Indian and Ceylon— se 
FO S S| Red Gander -«-----+ SE Sg |. meet nant 876 0 0 Ttaln.—Raw, fr. Milan 16 6 17 6 Broken and Fannin 0 ¢) 0 7} 
0x K y 80 B : pang Ceylon vo oes 0 Spelter, O.B., Feb 26/2'6 2615 Organzine—Mid.togd. 0 0 0 0 2 Do useful 0 8) 0 & 
vD ry Se * ELEPHANTS TE . ewt. Tin, Englis h ingots 198 200 « SPICES—P. t i roken Pekoes—Com v v 89 

Jamca., ¢ rd. 72 76 : Soft, 80 lb & upwards 66 73 0 Xo do bars 199 0 201 nee epper, w mee — _ to good 09 10 

Greenis i _ F —per ton, cif. £8 £ 8 Standard, cast 198 ¢ 0 eet, 7 ine 10 18 
7 a5 0124 0 Roe 3K a on, ¢ ae £4-~ . _ bo : 19 Singap re,fairWhite 0 8 0 0 Finest 18 26 

: id. 74 a2 0 2 y # -. qo a e BI ack Singapore a C Pekoe Souch 

eta Rica a POSMAE D .nccccccccee me GC Hl Coke, L4 13 \} Wi 8 = " . ne 

dood to f 54 0102 © | Petrs Bejetsky ...... 43 0 4% 0 Zinc, Belgian Sheet .. 2910, 30/0) pp Mite Siam 580 Eo eae 
or a fa. 6 77 FRUIT—NEW— Antimony, Regulus .. 28 0 231 Cinnamou—ist sort .. .. i ‘ nan cot medium 7s 

“ : t 75 0 83 : Currants, duty 2s— s ad os da OL[LS—Fish— Do 2nd “we SO ee a8 

oe on 0 73 0 Amalias ....per cwt 28 0 28 6 Sperm, crude, un 32 0 33 0 Do 3rd 2 £2 Medium usef 0 Bh 0 ; 

Csellh ipenes oF Patras ... «eeee 2 6 BW DO Whal e 19 0 21 0 Do 4th om ss Fine ar 1 1 3 

Vera Pa . 8 0 115 ; Vostizza 30 0 35 0 Real .p al * 5 Ch 24 1 3 k i : 3 
nary. 59 0 72 — a wa a . - a ae Sa ups 2 inest 1 6 0 

as Gulf... ie dbiias 29 0 31 0 ‘ ‘od. - 9 OQ Y V Cassia Ligne 34 4 ) 

thc ag wma 7% : 2 : en nevaccs ae © 28 0 Olive -Spanish 440 0 9 Cloves Sonatas . 0 43 GC 5 TIMBER—Timber & Hew 

tages ? 0 3 SRS Ao evant 42 0 0 Penang 82 1 1 Wood.—Dantzic& 

Santos, gd. a et terms 03 zy Of 1 n'a ere, 5 - ¥ : an ‘ 

e . 31 40 0 Seed, Linseed, perton 35150 3 Ginge rs _ emel 0 50 0 0 

CHEMICALS +4 oe 18 0 2 0 ‘Soa ne Ene aks, 0000! Cohn aenel seen aes s 128 0 

1, citr perio. 2 9 Raisins, duty 7s per cwt— Brown, English,nkd 29 0 0 Do small rough... 47 0 48 9 Canada yel. pine largel00 0 250 0 
0 2 0 24° Valencias, halves .. 37 0 39 0 | Cotton-seed, Crude .. 2256 06 Dowashed.... 420 46 0| Do do” small 8 0100 0 
: 0 2a 3 - Selected, med. t« = 40 0 45 0 Do Refined . 2315 261 Bengal nom Quebec oak 0 0120 0 
glish : 04 ; 07 Fine and ehoice .... 46 0 55 0 Cocoa-nut, Ceylon.... 4215 0 0 Japan a ~~ 0 Baltic oak 7 0120 0 
26 _~4| Muscatel, layers.... 0 0 0 0 Cochin es) - 4810 90 0 Jamaica 48 67 0 Indian teak 9/0 2300 
n ton £67 7 612.6 ED os. cceneke 0G 00 Pal - (L. ago a) -33 0 0 0 Mace perlb 2 2 8 | Wainsct. les. 18ft cube 7 125 0 

i £6 19 0 0 | Suitanas—New— Lard, American - 46 9 55 0 Nutmegs, good to fine 0 75 1 0 | De eet bee red W od— 
} Me ‘ BIS. 38 0 34° Common .. -. 8 0 §&2 0 Do Eng! ish 50 9 60 Small to medium 0 4% 6 Norway, Petrs. std. £8 0 £8 10 
: 38 : : — - 2 + : —— bt good.. — ; 2 0 Pee os per8ibs. 0 i y Chillies—perewt ....35 0 42 6 Swedish, good 15 0 2210 
ay A -™ ine to choice...... 60 65 0 ater-W hite . oF YY ap Te 7 . Common 11 0 14 0 
| > zo SEED, PES SCR 23 9 24 0) Old ocececcsecees 38 O & 0 /OilCakes,Lned., Eng = —_— > pot gl.dutyl5sld  pissian 12 0 2410 
Mast waer per fon 22 10 11 15 Do fine .. 45 0 55 0 perton ... 10/17/6 11,0 abd. 000 SOP. on ag Finland 10 0 1110 
now, perewt 36 0 38 0 | Oranges, Val. selected 16 0 42 0 American(Western) nom Fine n ; Canada, Ist pine 0 42 0 
y . Pear ews nom ) 0 12 Oil Seeds— sdesd ine marks - $6 8 6 iy Qn 23 25 10 
i Bieact ir. p.tn. 5/5/0 00 » ordinary ° - Demerara, proof 12 1 6 » and 25.10 25 10 
freon ggg ir. p.tn. 55/0 §/10/0 DID. ecnisantadnd 00 00. Linseed, La Plata, Jan-Feb é L wh Do 3rd 1510 18 0 
} Borax, cry s ..cwt 16 6 i7 6 Naples .. 30009 Bombay,pr.416lbs 0 0 0 Leew are, Isl. 4 proof : . 1 2 Do 4th 13 10 15 10 

a 17 6 8 © | Lemons, Pairmo, » yes. 9 0 18 0 Calcutta, pr.410 Ibe Ap. Jn.58 Hav. ae eee 10 0 1 American Spruce 9 18 

vrrain Tartar, Crystal 79 0 80 0| Naples .00 00 Azoff, Black Sea.. 0 0 0 0 ——_ va % Pitch Pine Planks. 12 0 21 0 
es 61 0 . 0 Messina oS Le Rape,Cwhnpre,brwn, Soandy, duty 15s 1d per proof gal. Staves--Baltic, p. mille280 0 320 0 
hn tata Shoo S 0 © 0| Malaga, cases...... 00 00 Waren May 3 0 0 No.Vut. In hhds a New York pipe 10 0120 0 

fin 5 oa ; os Nuts— arcelona, p. bg. 00 ; 0 | pROVISIUNS— 1907 e per gallon : 2} a oumien 
oes s 10.15 HEMP—per ton— £3 . Butter—per cwt.— . ” ,| Be ACCO— 
da, p.ton 10/15/ 1 ; ps 0 10 . 2S ! 
mt. pr ib “0 — St. Petersburg, layer 410 0 0 Australian, finest ..126 0 128 0 — - 6 +Ze _Duty38—41hperlb s dis d 
slorate. net ~ - 0 3 Manila, fr.curnt. spot 2.10 0 0 Canadian, finest 00 00 1896 oe 21 0\ =.3 Maryland and Ohio, 
Prussia! Huglish "06600 N. Zealand, spot, fair 21 0 0 0 Irish creameries.... °° nom 189% one ve 23 0 je _per Ib, bond 0911 
Ik eig 0 4 JUTE, Native firsts, Dutch creameries ..138 0 14 y Co trite 4 0 0. Virginia leaf 
Sulphate per ton 10'1 10 es for shpt. Feb./Mar.. 2300 0 0 Argentine 126 0126 0 4 ‘irite t r p c dy a. . : 0 : Common to fine..., 0 6 1 2 
ee \ at dine 9 ¢ 2 9130 0 1 v a 9 z 

§al-Acetios perlb 0 4 0 44| Coir yarn, good tofine 22 0 28 0 Russian, finest 123 01 0 Malt spirits, duty pa. 0 0 0 0 | ,, Strips as 2 

Sal-Ammoniac, pr.cwt 30/00 42/00 | Common to fair.... 1210 20 0 Normandy 136 0 19) 0 German spirits . © 6 @ @ | Kentucky leal— 

Soda Bicar per ton £512€ 6/0/0 HIDES—per lb— sdesd pa oh 1 ; — 0 SALTPETRE— caer eee to fine 0 0 10 
Uryst ship. p.tn22/56 21 Ite stralian . 0 53 0 73 _ Brittny, rolls, dz 1b i¢ ¥ Ae : : Strips 6 09 
Alka i : : s — 0 " —— - 0 a 0 7 Bacon,sngd.—Wtrfrd. ¢ ¢ v 7 ) eeneel. Let-Aacety . = : 0 ; Columbian 0 54 0 6 
Caust 0 Ca 0 64 0 7 Limerick 58 0 67 0 NgusH renhed .... v Java 0 64 2 6 

on f lead white ton - Sar . Lisbon 0 67 0 74 Continental a 0 0 — L a. ; = “ni P. per cewt— — y 07 40 

reign white 5 9 Oport : 0 6% O 7% Canadian -% 0 YD JY anila, bo " £1150 14 C0 Japan 06 O10 
liphate Quinine— = oe Dry’ Drysaited Cc ape 0 6 0115 _American 46 ; ow 8 pean wees e+- 49/150 1500 Latakia 0713 
Howa and fo Re 0 6 O 10; Hams—lLrish 82 8% dney ...£10/5/0 1706 China 06 07 

per als he 0114 0 0 } oy 0 6% 0 133 Canadian 56 0 66 0 W. Australian ....2145/0 1700 Borneo and Sumatra 1 0 7 6 
In bulk 010 0 104 Buffaloes, Cingapere. . 0 4 0 6% | American 38.0 56 0 Bombay .. - £550 976 German 07 On 
Berman Mant factrs. 0 7$ 0 0| Penang............ 0 4 0 9 Lard—Irish bladders. 45 0 56 0 gyGAR—per cwt. duty 1s 10d, 98 Seedleaf 8 14 
Do 2nd har 07 ¢m BI cuaig. OO an e Do kegs -47 9 0 0 er cent. polarisation. Havanna 20 ¢6 

zh phate Coy pe r, Pp tn. 22002300 Market Hides, English ; ane ™ mt pails 45 3 ° 0 Brit. W. India, syrups 15 0 18 6 - > > “ : € 

ine, cut .... 1600 0 0| Ox, Q90lbsandover.. 0 5% 0 64 o half-barrels .. 0 0 0 “ Crystailised 6 23 0 Manilla C 

Bulpt } ( D> —t1) bs $8 6&8 “o 0 Greek 05 06 
phar Flour . 6100 6/150 50/89 Ibs .......... 0 55 0 64 Pork—per 8! Surinam, crystals 0 00 & S 

glo R 676 6100 Cows .. O & 0 S Beet— American, prélb 4 9 tg Penang, Gr. and white 00 0 0 Cigars, duty 7/ per Ib 2 0 up 

ver Chines } . > 9419 A Scotch . ese aV Pe 0 { ‘ ai . 
bth eS es HOPS—Bnalish, 1911 1200 1300 | Cheese— Edam s2 0 70 0 | y,native 1 3 9 6 TURP NTINE, pewt 34 0 

--«.-10/10 0 nant 730760 ye 5 
OCHINEAL ...... 16 20) 199 sore 900, 1008 —— 52 0 86 9 aon e rystalised 0 8 8 8 WOOL—English—per pk. of 240 Ib 
OTTON . scene Oe 7 seliah Chedd r 94 Fleeces 8. Dn. Hggs,£14 0 £14 10 

jood Westermeif., 0 $8 0 9 | ..Foreian, 1911 --.-.-10/10/0 2000 — 8 ee en eases 0 o 8 2) Haltbred hogs. 1110-12 0 
OALS—Vorks INDIA-RU BBER—Ib— Jloucesters 00 00 : “7 6 ; Do wethers.. 11 0 111 

DRUGS Best, per ton nom been, One, hard, apes 6 1) 0 6 S = — ‘faa 0 - Juba, ar paral 17 0 17 Kent fleeces 1015 ll § 

Aloea. ¢ RI el al lb— a 71 6 72 0 BFINED— London— Bouth Down ewes 

-L,pewt 60 0 75 0 INDIGO—per New Zealan Yell C i “ms & & i ee ‘ 

Cape, good to " 1 Vio- vy-per 120—French 14 0 17 0 ellow Crystals .... 20 103 0 0 and wethers 1310 14 0 

Aniscel Chine, sees. 386 Oe Oo ote ene 30 3 8 een te 0 15 6 | Cubes, Nod ...:.25 0 0 0 Leicester do 315 10 § 

Balsam Pera perib ? $ § 0| Midord.Vi tog mo 28 211 Hi rian i: O 13 6 Do No.2 ...... 28 6 9 9 Colonial—per Ibh— sds d 
: . . y old “ , ei war ~ de ‘ . a = . 

al _— : 6 ; : tome ood ord 1 8 23 Danish . 1440 17 «0 Granulated la ec , 23 6 Vie.—Scoured super 1 11 2 0 

Bark, ( lisaya Nat flat 10 0 0 | Madras, fry leaf, good nem Egyptian . 9 3 10 6 —_—— white .. ee 6 23 6 Scoured good 1 10h 1114 
El &e. renwd.Cn. 00 0 0 Do low to ord. .. nom Ruasian 09 900 — ‘ aheeaa i9 Be oured average l 74 1 8 

» 10 Red 0 0 O 0 Kurpah,gd mid.togd. 2 2 4 RICK-Rangoon, open meen -— os wae Bone a air : +1 ; . 

Japan renee +++-180 0 0 0| Low tomid.. 16 20 Bitraeweroppewt 8 74 910) Cecsman—Dutchymt 29 9 20714 NSWeoureder. 2H 1 Bi 

‘ar - m fined - 1 6 1 & LE ATHER—per lb— : Moulmein 9 74 9104 Austrian, or ee 15 9 15 6 o y t ee we - 0 1 1 S 

s 1 ms, Ceylon.. 3 0 4 0 Bark Butts 18 322 Necranszie 5 6 9 9 = aa. a ur. Apr 21 4 _ m re ~ avr ; 4 ; 04 

Vantharide — — ; 7 r french crystals, f.o.b nom B »—Bcoured avr 49 0 | 

_ 3 perlb 1 6 3 3 M ixe d tannage, ; , 9 Bassein 9 74 9 1% } oo ee ee —_ once denna Ol 10 

* a -606¢ Om Butts or Bends 14 1 Saigon, c.f. &i 9010 0 Yer . le 7 

sum Be hima. Sum, Common tannage l 41 3%Q arden Siam nom Fren¢ h Cubes, f.0.b., Mar. Apr.22/3 c “er +, Seoured super 1 A 1 nt 
on nds ..perewt 60 860 Dressing Hides .... 1 2 1 8 Field Siam : nem German Cubes, fine, J ee leece aver axe U 10g ¥ a 
— um, drops ..18 0 55 0 East Ind. Kips .... 9 8 1 5 Rice Meal, ton,exship f.o.b., Feb.. 2 62 C0 0 x —— Rare 0 84 . 3 

Ipecacua -* - 50 0 M0 0 East Ind. Calf 18 2 2 Spot nom _— BEET—German, f.o.b ” Geenay avewane 0 Bf 0 § 
SG A ; pe : ; : ; a ; . ; : Fi as ex-ship te rms = aa prompt .. +» 151. 0 0 Grenebred — Grs. — ; 
sk pod, China os &% 0 > * 910 >» ROSIN—Amer., com. 16 TALLOW —per cwt— Vie. good to supr. 1 24 4 

‘il, Cassia per : 6 8 : — a ; I "93 : & Fine secce  O DG Australian mutton. 30 6 36 0 New Zealand, fine 1 1g 1 

Dm seed 9 60 English Bellies * 9 64 5 SAG0—Pearl, percwt 14 6 17 6 Do beef ....30 6 3 0 pe medium il 61] 
*operminHG.H. 16 016 9 Bark do... 0 9 0 10) Saxo flour 13 0 180) Town..............38 9 9 0 do coarse 1d WW 
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PREFERENCE SHAR ES ANt 
DIVipeNps Coy; 


OF RACH San ARATE 





Prs. Am. Divide nds 
£ 








Russian, 1822 5 
July Do Cons. R. RR. 


23162776\Jan., July IC = — Inse. 


1923 4 102 3 
Do Ins.Stk.’83 4 102 3 
s. Ins. 4102 3 


_— Jan., 











2,150,252) June, 
3,733,195 June, 
9,997,566 April, Oct 
15440744 Jan., 
7,554,940 Feb., 
1,976,100' Feb., 


19 REE Dec. 'C a =. 
. Trish Land 23% s 
Local Loans Stk. 1912/89 90 


‘ . eiGrent C ral 
.. Canada Gy. Intr- ) el, 


Dod Rentes 
| Do Nie. Rly.) 
Ceylon Insebd. 4 |105 7 DoTransean. 3 | 
Inscr bel 3 | 86 88 
zr. Jamaica Insc. 


z. Maurits. In.1937 4103 5 


" Sie Dec April, 
: Egypt Govt — 3 










| 
) 


ea 


1,099,048: Feb., My Nov Nonetill1916 Do Loan '06 5 |1043 5; 
OF Jan Jly Nonetill1919 Do Ln. 

Fb = Puror Draw Salvador({Rep. | 
of) Str. Bas 6 | 95 96 
8.PauloProv. 5 j101 
.{Servian Unfd 4 | 
© [Spanish Bds4 94 99 
Swedish, 1880 34) 93°95 
Do 1888"... 3 78 8: 
1908 4+ 934 44 


‘ M. auritius 37 Stoc ‘k, 1940.| 89 91 
. 3% Stk.) 924 aa 
< of England Stock|247 52 
India Stock 34%, red. ¢ 
3 , red. 1948)804 80 
. red. 1926 664 7 
Do R pee Pap'r. 34 


CORPORATION STOCKS. - 
(United Kingdom.) 
Free of Stamp 


06-9 45'1004 1 





Turkish ‘Gta. 4%, 3,026,444 April, Oct. q ins 4/105 7 


3,714,917| June, “sian Lane ons 


21 368 Lain Chat 















Nwfi tind, ‘1381 3 


he SAe ee ee 


0 Ji un si avn 

9,686 300'\Jan., July > 
16464545 April, Oct 

| Lomde on and 'N 


1247580C| April, Oct 4) porte and 8.1 


12103500\Jan., July 
266,300 Jan., - ly 
29150302 M: ay, N 
5741498 Jan., July 
ae oeen, 


, 1935 3 | 865 74 
Do Ins.1930-50 34) 97 98 

N Zealand,1914 5 101 3 

. Stk. 4/104 5 


3 
do 1s 3 87 88 


Jne Dee gene Do Ln., 
Apl Oct, September (Turkish, 1891 

.Trbte 4 | 984 84 
s.E.T. 3) W> 15 
| Do Ln (1902 4} 90 95 
Unified 4 | 91 92 
Do Ln., 1908 4 | 7285 94 
Do do 1909 4 | 81 82 
yr Pun Pr U ruguay Bas. 34) 755 6 


Vee ee 


Jan Sly June, 


MarSep P dre “ 
@ Metrop Water Ba. B, 1934 3 arsp Purr Draw) Do 


June ee April, 


London bounty, 


Do Cons. St a ae 
OX Jorp. of London Debs... 
Deb, Stock, 1927-5 


Do Ins., 1924 4 16,071,227 North-Easter 

Do Ins.1924-30 3: ,000 N. f 

) 3,082,483 N. Staffordshir 
993,090 Rhymney ( 


S Sweer Tn Venezuela 
- Diplo. Debt 3 r 572 84 
Do Ins.1922-47 3 | 84 85 , interest after 1918. 
8S Australia 
Tns., 1916-36 4 1014 25 
j . 1924 4 1025 34 





____ {Coupons Payasie ABRoap.) 





a 2,703,277 Tatf Vale Pref. Si 
,650,000 Birmingham Corp. 1946.. 24 Ta ale Py 
868,510 Blackburn Red. 1930 .... 
96 2 Brighton: As . 


3 


Do after 1916 3 
, StraitsSettlme. 


Dut he ts. ex 
| 12 guilders. 24, 68 71 
DoCertsofIns.3 | 83 86 
French Rntes 3 5 
Germnim. Ln 3 

3 


z 
1,500,000 Assam-Benva! 
3,000 000 Bengal and 


roe 231 May, Do Ins.1937-67 
Tasmania 1911 
Do Ins. 1920-40 
Do Ins. 1920-40 





sae 


1,187,997 Cardi Ht St rel se: 000 : 
Ite alian Rates 3: 3,000,000 Bengal Nay; 
"776,400 De by, 1 192¢ 4 “yr! 


i 


244,200 April, Oct 
3,746,800' April, Oct 


Victoria Loan 


oe 
, 1925 4 116 20 
Virginia Fnd. 
_Conp.Bnds. 3 | 88 91 


535,431 Hastings, 
1,190,016 Husdtder 





D9 CA GADD Ch Ot Gt Gt Gt Gs Gt Ct Gest Gt Gs BD Gt Gt Gs 
Sen * ‘ eK 


ios 


41,914 Fastern Beny 





750,000 Leeds ¢ " Stox ia. 4'996,000.Jan., July 


6,985,600 Jan., « 





wer eres 





y Do Ins.1929-49 : 
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ORDINARY SHARES AND Stocks. 


i “ i Cc we Stock . 
687 Man hester Red, 1941 
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tingh am « Corp § Stock 








: 00! « 
2,500,000| Jan., July 
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q 920 Be rry Ordinary.......... 
Do P ref Ord. 4 














4.574, 664 Caledonian Ordinary . 
Do Pref. Con. Ord. 
Do Def. Con. Ord. 


FOREIGN STOCKS, BONDS, &c. 


(Coupons PayABLE IN LonpoN.) 


6 Swansea Corp Stock. . 
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Cardiff Pref. Crdinary .... 
2 Central London Ord. Stock 
1, "420 bo0'c ity and South London... . 
3,240,799! Kast London Cons. ....:...! 
2,642,000 Furness Cons. Ordinary a 
6, 1 6, 270\G lasgow ands. W.Pref. Ord. 


Cn Ct ON NO OO CH Gt Gs Gt Gt Gt Gt Ges Gs Gt 


Wolve rhampton Cor 2 ; 
Subject to Stamp Duty 425,000 South India 


§,000,000 Madrasand 
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Leeds Debs. 1927 


Mr.,Jn.,Sp., Argntne Loan 
Dec 


> 


oh 1,000,000 Southern 
5, 318 490 Great Central Pref. Ord. 
Do Deferred ... 
"886 Great Eastern Ordinary 
jreat North of Scotland .. 
‘57 7\Gre at Northern Pref. C 


On Ca Cl Od OH 


3,390,647 Sheffield, 1925 


INDIAN AND COLONIAL 
————— BONDS. 


Ap! Oct March, § 
MarSep March, Sep 


io Cn ‘87 5 
gr Gold 


800, 00 West of snd 


Api Oct| June, 





217 |Great Western @ on. Ord. 

4,383 Highland Ordinary C ons... 
, Barnsley, etc., 
eh 470 Lancashire and Yorks, Con 914 24 
s . Brix ee. ete. aes 114 16 


Ry Gens Res. 


Do Law3,655 
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1,330,00 Atlantic 
§25,130| Buffalo tt Hl 
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Ju. Dec Pur or Draw Brazilian 


Seeee rT 
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Do Con. Rights Certs .... 
Lon. Chatham and Dov. Arb) 18 
3, Lond. and N.-Westn. Cons. |1385 9 
and 8.-Westn. Cons. 132 34 

Do Pref. Con. Ord. 

Do Def. Con. Ord. | 
0} Lond. Tilbury, 
2 Metropolitan C OMS. ....... 

Do Surplus Land Stock. 
Metropolitan Dist Ord. .... 
Midland Pref. Cony. Ord... 

Do Def. Con. Ord. 
» North British Ord. Pref. .. 
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4 |Kast London Corp. Ins Stic. 
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2,034,400 North London Consols .... 
3,694,650 North Stafford. Con. ... 
444,557 Rhymney Con. Ordinary 
1,829,260 South-Eastern Ordinary 
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5,192,500 Taff Vale Ordmary . 


7205 DoG.W PerD 
$2 544,000 Manitobaai 
2,500, 004 Mashonaland Ist 
0,000! New Brunswik 


Dod Ln 95 6 
Do Gold 1896 5 
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DERENTURE STOCKS, ; 
11,456,624 Caledonian 
2,033,300 Cardiff 
4,467,350 Glasgow and 8 
11,367,341 Great Centr al 
17,990,164 Great Eastern 
15,235,064 Great Northern 
12,371,074 Great Western.... “ 
19,887,749 Lancashire and Yorks ” 
6,303,470 London, Brighton Perp. 
§,523,816 Lond., * 
39,011,906 London and N.-Western 


4 Alexandra (¢ 
$2 000,000!Ont 


2,000,000 Rhodesia Ist Mor 


4 ‘Budapest Stg 
A Jue Dec not bfre 1914 Danish, 
MarSep Pur or Draw Duteh, 1896 
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AMERICAN SHARES A? 


The leading stocks i 
found quoted int 












13,784,227 Lond. and 8.-West Cons. 
1,236,000 London Tilbury, ete. .. 
3,601,278 Metropolitan 

211,625 Metropolitan District .. 
,180,705 Midland 
117,326) North British 
573,030 North-Eastern 

2,845,990 North Stafford. . 

4,342, 440 South- ‘Easte Tn Perpet.. 


5 Nagoya (¢ ity oO 








5 Osaka ( City of) Mn Bonds 191 9-39 04 | Pe RiyLoan 4 
5 Rio de Janeiro (Fed 


et ity of) Bonds...... 


Gold Rentes4 


o(City of) Gd ‘Ln. 1908 —_. wns 


5 'Yokohama(C.of 5” Bonds eka, 


$ 
Ine Dev none > bere 09.J 114199500 Atchison, 


192- 4-54'99 101 














Pre 


Topeka, F 
Do4 Pref Stk eh 
116348200 Chic. Mil. andSt. Paull’! 
11,243, 700\Clev.and Pittsbg. Gt 
10,000,000 11]. Cent. Leased Li: oes 
124134800 National of Mexico 
19,714,286 Pitts. F. Wayne and ! 


Fb Aug none bfre'l10 
Ja. Jly. none bfre 10 
Ja. Jly.|none bfre’21) 4° Stg.0f1905 4 
MarSep)none bfre'22. 5” Sty.of1907 5 (102 
Jne Dec none bfre’20. 4°/Stg.of1910 4 | 86 
Ap! Oct!March, Sep. Mex. Int. Cons 








* Redeemabk 44,546, 100 Chie. 


COLONIAL AND PROVINCIAL 
Po oe SSCURITING. 


by Drawings. 


PREFERENCE SHARES AND Srocs, 
DivipENDS CONTINGENT ON THE PRorits 
OF EACH SEPARATE Yuan. 


Do. 3 af 964 7 
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$0, 000) Barry First 
\Caledonian Pref. No. 1... 
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Qrt fay Pur or Draw DoE x. Cons § 1004 14 


Maiedan Faly B.C ol mbia Ins 3 Nie reua. 11886 4 | 72 74 


639,850 Jan., July 


Do Convertible 


Can, Domjn Bk 3 10¢ = Glasgow and 8 -W estern ; i 3 


sree Ss 


; by Penns. |100 |! 
2,490,000) St. Lou. Bdg. 6 
272672200'8t hn. Pacific Com. 


inte 1 


Sp Sk.) 


99,569,300! Union Pacific ~~ f. 


004,422 April, Oct » 1947 24 785, 94 Ja. Ty. 





"100,000/Great Central Pref 53,189,200 Wabash Com. . 
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RAILWAYS. 


4 yx Stocks—Con. 
== Closng 
Pre Name ae Prices 
7 R 8 Red 
San Fe 
Mort 4 1995103 5 
r. Adjust. 4 1996) 94495) 
u.9 » Prior ae 
Is 34 1925| 95 96 
Corp. Bds, 4 |1948)102 4 
‘ "| VW t ’ 34 1925 93 94 
44.946, | trie 4 1941) 95 97 
3.200," \ J.Gn. Mt. 5 |1987/125 27 
aoe t Mort. 4 1949/98 100 
972 Ohiolst Mt. 5 '1939/115 19 
27,958, 008 Coup. Bas. 441992)104 7 
$7.7 VN Wat. Deb 5 1933/1100 14 
“9, 900,0 snd Q. Beds 34,1949) 87 91 
a ac Mil. and St 


and LSIM 5 

und P.istM § 

ae ’ Wis and Minn. 

: Mort 5 
Mrt. A 4 


we ¥ 

kL,andPe. 4 
Ld ; stl and NO § 
. : Cinn.,ete 
608 ¥ 


° Div 4 


ase rst. Bds. 4 


Mid. lst.. 4 

aT 8 K.GistCn. 4 
° Mon . 5 
5 r Lien .4 

; Lien 4 

« Mrt. Bds. 7 
pyr \_Y.ErieandW.)7 
oC Gold Bonds 4 

9 478 OC Gold Bonds 4 
: sville Div. 34 


ar + C. lst. Mrt. 3 

0 . and Mich. 34 
Valley Gold 

44 

INash. Bds. 6 
t Mort. Bonds 

ind M.Div 6 

% 5 | &r 


ist 


U nifie | Gold 4 

! ap Con 4 

4 Mi. K wndTex.1M 4 

du “21 ul 4 
2 \ Rail. of Mex. 

P L 44 

2: [ys [at Cons. Mort. 4 

a \ G.Db.Crts. 34 
9 , Mict Cont 

( it. Gid. Bds. 3 

a a 
Vw v.06 ind West 


22 Norf ul iW GuMt6é 
ws Do ist Con. Mort. 4 
) iolmp.andExBds 6 

4 | G. North. [1907 
x N.-1 ficPrior Lien 4 
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1926 1 


1951 


1997 


1998 


1998 


1992 
1931 
1996 


1954 


106 11 
108 12 
108 12 
102 4 
92 44 
1174204 
93 
92 


93 36 


102° 3 
128 30 
101 3 
103 5 
72 7 ‘ 


27106 8 
G 13103 5 
‘ ( 14.98 101 
( 443104 6 
321105 7 
916 99 102 
‘ 47103 5 
‘ 442 1094114 
r 97.100 2 
. Y 1 84 
~ } Q3 GF 
S 929 133 
49 94 96 
4111 14 
\ 0 111 15 
4 1 ¢ 
4 OF 
Currency 
N RatLways. 
~ Closn 
Namie a 
‘ Prices 
\ Chilijand BolDfOrd 155 § 
ko Debentu 5 1 
juara (S.P.) Dh. 6 
‘ is. Wt. Ord. Stk 6 
‘ un. Pret. Stock 4 
Deb. Stoek 0 2 
i Dh Stock 7 99 
D s k Red. 112 14 
B randNWGuar &1 93 
ul Pref % 8 
Ayres Gt. Southn., L. 1234244 
, t ‘ ) 
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I 
I) 
ID bD 
Do 4 Cons. Deb. Stk 
Ayres Western, Ord 


I Pref 
94 Deb. Stock 
! ntine Ord 
Do Def. Sto 

l Pref 


Shares 


Stk 


7 173 

De Cons Prf. Stock/161 63 
o4” Deb. Stock 101 2 
t. Uruguay East Ext.| 8% 94 
t. Uruguay N. Ext.) 74 73 
bo Urugy of M. Vid. L.) 945954 
Dod. West Ext. Debs ; 90 
tand Rosario Pf..107 9 

Do 2nd Pref z 68 69 
Do 4 lst Deb Stock ..| 96 98 
Do 4 2nd do 83 384 
rdoba Cent., L., Pref.\102 4 
I Debs 116 18 
Lo 4), Deb.Cent. N.See., 90 91 
Do Income Deb Stock 59 
sta Rica 40 42 
Do lst Mort. Debs. 6 > 2 
un Central Ordinary 3h 44 
lho 54 pret 16 i0, 

Deo 44 rt Debs 3% 1 

t } Klos Ord linary 78479 
” Pref. Stock 103 6 
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of Brazil, L 
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11g124 
133 36 
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19349: 

1,000, 
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1,880, 
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829, 10 


400 
400, 


x 


a 
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1,393,815 
2,220, 86. 
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382,70 
574,05 
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3,000, 006 
1,000, 006 
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100 Interoceanic of 
5” lst Pref. St 
100 Do 4% Deb. Stax 


10C Mexican, Limited 

100 Do Ist Preference 

M Do 2nd do 6, 

0) Dos, Perp. Deb. Stk 
Mex. Southrn. Ord. Stk 


Or 
00 Midland Uruguay 
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0. N.-E. of Urngua 


Do? 


Pref 


Northern of Fran 
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to Aidin 
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00 Salvador Pr Db.é 
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0 San Paulo (Braz.) 
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South Austrian 
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1 92 
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Anglo-Egyptn., L 
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COMMERCIAL, &c.— 


Pr Nan 
1 Lister and Co., L., Ordimary 
l D ( Pref 
Londen Pa m, Limited 
2: Lond. Prod. Clear. H I 
I Vell an ‘ is 
] Ly s ] : ‘ 
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M ». Dwilings A 
M s Sa | é 
4 Nati tl Sate De i 
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1 United Lankat Plantation 
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FIN ANCIAL—TRUSTS—Con. 
Shr Pd. Name Closng 


Prices 
Stk 100 Govmnts. Stk. Invest., L.,Pf.99 101 
Stk 100 Do Deferred .. 112 i4 
Stk 100 Guardian Invest., Pref., L.. 97 99 
Stk 100 Industrial and Gen. Ord. . .'166 69 
Btk |100 Internatnl. Invest. Pref., L) 89 91 
Stk 100 Invest. Trst. Corp., L , Prf. 9 25944 
Stk 100 Do Deferred .. 232 35 
Stk |100 [Mercantile Inv. and Gen. .. 108 10 
Stk 100 Do Deferred Stock 4 117 19 
Stk /100 Mexican Cent. Rly. Sec. 

1 A Deb Stock.. eae 91 93 
8tk 100 Do 4% B do .. 81 83 
Stk 100 Municipal Trust, 'L., Pref. ..| 94 96 
Stk 100 i ere 82 84 






Shr Pd. 


12 Do.. 


5 Do 5 


Stk 100 Omnium Investment, Pref.. 9799] 5) 5 Pearson and Knowles ...... 10 | 10 |Union-C peaes Srocenaty 
Btk 100 Railway Deb. Trust, L....../103 5} 5 | 5) Do6 St Pee 5 é 10/10) Do4,% Cum. P ‘ 
Stk 100 Do 44% Cum. Pref. .. | 9649841 5) 5 Do 6% Cum. 2nd Pref. ....' 4¢ 5] 1! 1 'Union Steam Ship of N. i ¥ 
Stk '100 Railway Investment, Pref. .' 828415) § Rhymne ; Iron, Limited . 26 4 “— 
Stk 100 Do Deferred .. | 154164) 5 | § Do New .. sonanolite ts 

8| 8 Railway Share Trust, L, A 64 i 1 1 Vickers, Limited, Ord.......| 2 is 
Stk |100 Do 72% B Preference. .....'133 36 1 1 Do 5% Preference Stock ..| lyy & 
Stk 100 R. Plate Trust, L., Pref ....| 97 99 1 1 Workington Iron and Steel ,% 4 

1/}10) Rubber Plantations, Invest lish 1 1 Do 6 1 's 


Stk 100 Scot. Invest. as L., Prf.|101 3 
Stk 100 | Do Deferred ..... esos @ 
U8 8 ‘Stock Conversion .. 66 70 
100 [100 Submarine Cables Trust Crt./130 33 








January-February, 58s 9d. Tothe Continent, 


1 1 Armstrong,Sir W. G. and Co 235 

1] 1 Babeoekand Wilcex, Ld.,Ord. 6% { 
1{ 1 Baldwin's 54% Cum. Pref. .. lis 
110 Bell Bros. 6% Cum. 
1 Blaenavon Co 


i 
1 Bolckow, Vaughan and Co.L. 1132 332 


0 

1 

1 

1 aa 

1/15 Brown (John) and Co., Ltd. 1 

5| 5 Cammell, Laird _ Co. ....} 54 
5 

0 


5 
74 Consett Iron, Limited ae 334344 
1 1 Howard and Bullough, Ltd./2’32132 
20 | 20 New Shariston Colls. L. Pref. 16317 
10 | 10 Pease and Partners, L., Ord. i? 12 


NITRATE. 


London, Calcutta, 
afloat, 67s 6d, 67s; February, 65s; March, 61s 6d; April-June, 
58s; La Plata, January- -February, 58s gd; 
Calcutta, April-June, 
58s 9d; Bombay, March-May, 64s. La Plata, January-Feb- 


THE ECON OMIST. 


COAL, IRON, AND STEEL. 











~ Closngig) - a 
_ Prices. 


rs) 20 | 10 Do 
Pref. ..| 11412 


\9322la9 


[February 24, 1919. 


‘SHIPPING. 





Shr Pd. Name. 


20 | 20 |African Steam Ship ........ 
20 | 20 Cunard Stcam Shipping, L. i” 20 [Stk 1 
74, 74,General Steam Navigation. . 
8|\ 8)! Do 6% Preference 
aie |Furne 3s, Withy and Co. ....| 
10 | 10 |Leyland( Fre edk. jandCo., Ltd. | 
5% Cum. Pref. ; 
5 5 Mercantile Steam Ship, Litd.| 
8 | 8 New Zealand Shipping, Ltd.| 14 16 
10 |10 Orient Steam Navigation 
stk |100 Peninsular and Oriental, Pf./118 20 [Stk |100 National 
ON TUR) SOMES onctvqninncsness€e |248 53 
Stk 100 Royal Mail Steam | 


| 


TEA, COFFEE, AND RUBBER. sth 100 | Do 4” Debenture Sto ™ 










Closng 
_ Prices. Shr Pd Name ; shg 
19 21 |$100 $100 100, Atier Tele.andTeleg Gp Sie || 
il nglo-Ameri« eferrea | oe: 
9410 | 10 10 Cuba American Det ae ; 
64 7 | 10 | 10 | Do 10% Preference 
7 5 | 5 Direct Spanish 10 Pi 
1 20 | 20 Direct U. 8.C able, Lt: 
Stk |100 Eastern, Limite: i 
647 Stk 100 Do 34, Preference 
5 6] 10 | 10 Eastern Extension, Lt 
10 | 10 (Great Northern of € 
9410 } 25 | 25 indo Europes an, Limit ph 
elephone Def. 
10 | 10 Do 6% Cum. Ist Pref. 
101 3 A. | = Reuter's, 8, Ltd. . 
5 i i estern Telegraph Ltd 
et 10 | 10 ‘West India and i 


_ a AND OMNIBUS, 
5 |Anglo-Argentine 94 


K 


1 Bath Electric, Pref. Ord 





| 20 Assam Tea. 









La Plata, 


ruary,58s9d. Quantity afloat from the East Indies, including cable ain eed and {23 Hamburg. 


ndelene. 


Cawnpore, March-May, 
Cawnpore, March-May, 47s 6d. 


22,630 tons, against 12,525 tons in IgQITI. 


POSTSCRIPT. 


70,000 quarters, against 48,000 in IgITr. 
RAPESEED easier. Ferozepore, March-April, 


438 6d; brown 
43S 3d; yellow Guzerat, 


| 
nominal ; yellow | P' 
Quantity afloat from the East | 
Indies per last advices, 1,000, against 2,000 quarters in 1g1r. 
COTTONSEED inactive. London: Egyptian, spot, £8; March, | 
£8; April, £8 1s 3d. Hull: spot, £7 15s; February-March, } : ediate, sold, | 
£7 178 6d per ton. Imported into London since January Ist, | Lead steady. English, £16 28 6d; soft foreign, immediaté, “Oi | 


Friday Evening. 


£15 18s 9d; February quoted £15 16s 3d. Spelter nomina 
Ordinary brands, February, £26 12s 6d. Iron steady. Cleveland, 


cash, 49s 34d. 


SUGAR.—- Market steady for refined being unaltered for British, 
and a moderate demand prevailed. Ready German granulated | 


in Cuba March sold, 15s 11d; May, 


Cane sales in good demand and rates firm. 







— & eee Coes tere 


QUARTERLY DIVIDENDS, 
The 80th Quarterly Dividend on the 
shares of 
| BOOTS CASH CHEMISTS (EASTERN) LIMITED, 
| 


also the Quarterly Dividends on the Six per Cent. 
Preference Shares of 


BOOTS CASH CHEMISTS (SOUTHERN) LIMITED, 
BOOTS CASH CHEMISTS (WESTERN) LIMITED, 
BOOTS CASH CHEMISTS (LANCASHIRE) LIMITED, 
BOOTS PURE DRUG COMPANY LIMITED, 


and the Seven per Cent. Preferred Ordinary Shares 
of BOOTS PURE DRUC COMPANY LIMITED, will 
be posted March 30th, 1912, to the proprietors 
registered in the Companies’ books on the lst 
March. The transfer books will be closed on 
Ist and 2nd of March. 
JESSE BOOT, Managing Director. 

Registered Offices— Station street, Nottingham. 
City Offices—29 Farringdon road, London, E.C. 


sold, 15s 6d, f.o.b., Hamburg. Russian crystals, 
18s 14d, f.o.b., Hamburg, and quoted 17s 74d, 
Beet rather irregular but firmer on reports 


16s 2d; August, 16s oid to 16s 23d, and 
11s 74d to 11s 8d ; October- December, 11s 64d to 11s 7d; and | Middling ditto.. 
November- December, 11s 54d to 1s 6d, 


Trinidad offered and mostly found buyers at 21s gd. 
Lucia, 21s 3d. 2,547 bags Surinam, low mid to good yellow, 


New York Correspondents : 


ready, done | 





J.G. WHITE&Co.,Lta., 


9, Cloak Lane, Cannon Street, E.C. 





Civil, Mechanical, and Electrical 


Engineers, General Contractors. 
Reports made and Contracts executed 
in any part of the World. 





Sanenperates, 43° 49 Exchange Place. 


Telephones: 3306, 7 & 8. London Wall. 


9886 Central. 


Telegrams: Whitterick, London. 

Buenos Aires Office, Chacarita. 

Getes:! We estern Uni on, Lieber’s Ar. 

| A.B.C, 5th Ed., Bedford McNeil. 


| 2 Anglo-Malay Rubber 


1 Besoeki Plantations ... 
5 British India Tea, Ltd. 


wie 


with fair competition. 
| 59S 14d ; September, 59s 3d to 59s 14d 


RICE.—500 tons Bassein: February-March sold, 9s 91, cf 
and i., Continent. 


Native first marks, February - March, soc, 


three months {191 Ios. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 


J.G. Wuite & Co., 


10 | 10 [Bombe in andTms6 Pf yc$:' 
a Stk 100 Do 44% Deb. Stock Red 5 
Stk 100 British Columbia Ele: ~R y 
10 | 10 (British Electric Tract ix 
10/10 Do6*% Cum. Pref. 








Stk 100 U.S. and 8. America Invest 1 Bukit Rajah Rubber Co. 5 | 5 Calcutta, Limited i 
|! Trust, aed . co mee S51 5 l\Alians ae 3 Company ee ~ 3414 1 Chargola Tea Association vL.| 24 4 : : © od - ne am 3 sh 
Stk 100) Do Deferred 9% 961 ¢1| § lAngioChilian Nitrate... i15 1 Do7% Cum. Pref. ee i 10 | 10 Ws te uenos Ayres, Lt sf ‘ 
- —~ - | lan Nitrate ...... | Cons. Tea anc ; ublin United (1896) 1 
5 | § \Colorado Nitrate 42 5 10 ns. Tea ar i Lands........| ~/154 1 il} 
1 « ‘omeoane Nitrate ee i 9 | 20 ‘Darjeeling Co. .............-/12.13. Jy k 1 | Lisbon Electric Tramways t 
GAS. 5 5 io rio Mitre ti eet ee é Bh 3 PROCES, cscs cccccoscevel 7 "0 100 |London General Omnibus 
e| 6 Iga ae N trate [MRS 15 10 | 10 Doom Dooma .... {17 10 | Do5% Cum. Pref. 9 
Stk 100 Alliance and Dublin ee eae 1| 1 Empire of India and Ceylon| 2 ae 10 [London United S,Cum. Prt. 34 ts 
§ 5 Bombay, Limited : 64 & 1| 1 General Ceylon Rubber — | 3b tk 100 Do 4% Deb. Stock .. 75 78 
Stk 100 Brentford Consolidated .... 263 69 1| 1 Highlands’ and $100 $100 Mexico Tramways 194215 
20 | 20 British Gas Light 45 4¢ Para Rubber Co. ...... a S| § Para Elect. Rys.and Lghtng 7) 4 
Stk 100 Commercial 4 % Cap. Stock.. 110 12 1 1 Java United Plantations | 1 ; 1) 1 Provincial L simited 37x 
Btk 100 | Do 3% Deb, Stock 75 77 , -] 10 | 10 Jokai (Assam) Tea, Ltd. ....|16 10 | 10 | | Do 6% Cum. Pref 3 10 
Stk 100 Continental Union, L 82 85] 1 1 Anglo-Persian 6%Cm. oe Pf.\l'32 3x2] 1) 1 Jorehaut Tea, Limited | 276 *y $100 $100 Riode Jan, Tram. L. and P.. 116417; 
- 10 eg Limited 20 21 2; 3 a on - ’ swal V6 1% 1; 1 ment — mae Fi $100 $100 Sao Paulo Tram. L. and P_ 197% 
tk 100 ‘Gas Light and Coke Ord. ..,104 6 1. 1 |Bibi-Eybat etroleum ...... 'z32 39] 1| 1 Kuala Lumpur Rubber ....| 6 
Stk 100 Do 35), Maximum 834854) 1 1 British Australian........... 3} §] 1] 1 Lanka Plantations Ltd. .... | ==. WATERWORKS. 
10 | 10 Heng Kong and China 17 l 1 Burmah Oil es kha ds | Hd i] 8 | 8 Lebong Tea, Limited ......)10%11 5 S \ Ale xandria, Limited 
8tk:100 Imperial Continental 190 92} 1 1 California Oilfields ........ | 8 2) | 2) Linggi Plantations. .... 1 %] 20 | 20 Antwerp, Limited 
5; 5 |Maltaand Mediterranean, L 43} 5 1 1 Commonwealth Oil Prf.Ord.! 1 | 1 )Mabira Frst. (Uganda) Rub.| 4 8 8 \City of St. Petersburg, L 64 3 
Stk 100 Oriental, Limited oo olkee Con i 1 |\Kern River Oilfields........ ap lig} 1| 1 Malacca Rubber Plantations/13 { Stk 100 Colne Valley A 10% Or i nary 265 70 
§| 5 Ottoman, Limited 7 4) 1) 1 \Lobitos Oilfields............| 1 7s) 1] 1/P.P.K. (Ceylon) Rub. Ests. .| 27's 10 | 10 \Cons. of Rosario, L imited 15916 
5; § \Primitiva Gas ¢ o.of B. Ayres) 75 1 1 |Pacific Oilfields ............ 332 Ugg} 1!| 1 Perak oaber Plantations..| + 10 | 10 |E. Surrey B (max. 7%) le 5 | 
10 | 10 San Paulo, Limited 1 1, 1 \Premier Oil and Pipe Line’ § 43] 2 | 2) Straits Settlements (Bertam), 10 | 7 |Kimberley, Limited Sh é 
1 1 jSouth Barracas (B. Ayres) 1 1! 1 “Shell” Transp'rt and Trad 4)!739!932 | Perea 730 9278 20 | 20 | Montevideo Shares | 
8tk /100 ‘South Metropolitan Ord. ...'1134154].10) | 10/ (Spies Petroleum ............ } 1s fe] 2 2) Sumatra Para Rub. 5 j YeiStk 100 |S. Essex, 1861 (10% max.) 230 40 
10 | 10 (Tuscan Gas .............. { 88 £1 1) 1 |Trinidad Oilfields ...... oes 4612 2 |United Sumatra Rub. Ests.| ve} 8) 8 \Tarapaca, Limited. . il 
(Continued from page 449 ) 20s 6d to 21s gd, and 1,339 bags good colory Mauritius, 21s 6d, |! 
PETROLEUM again firmer. American, 77d ; water white, 87d; | 213 bags ditto white crystals sold, 19s 3d. 1,243 bags and mats 
Russian, 74d per gallon on the spot. syrups ditto, partly sold, 15s to 15s 3d; good grey, 1759. 342 | 
ROSIN quiet. Common strained, on spot, 16s od. | bags Trinidad syrups, few sold, low dark, 14s 6d 54 bags 
Ont. Gis ..E inset: Banton made {10 7s 6d to f1 | Demerara, brown to yellow, 15s 6d to 178; dark, 145 od. 555 
Russian nominal. ‘Camas Egyptian £5 ‘12s 6d to £ I 1 | bags Surinam, brown, 15s 9d. _736 bags St Lucia retire! 1,55 
; , - . oe ere 5_'55: | bags Queensland sugar sold, mid to fine, 17s to 18s 6d. 2,500 bags 
Bombay, £5 78s 6d to 510s; London, £5 16s 3d to £5 178s 6d. | 4 F 
Cocoanut : oblong, £8 5s; round, £8 3s 9d; Soya, £7 128 6d. Soya | Cees eee. 
beans. Hull. spot. {8 a 6d is ee ee COFFEE.—Brazilian receipts to date total 10,$31, bags, 
; site _ : | against 9,808,000 bags same time last year. Auctions ruled steady, 
LINSEED market quiet, but prices lower. 


Futures quiet. May sold, 595 3d 


RUBBER firm, and fine hard spot and near quoted, 4 and 
antation, 5s 33d. 
METALS.—Tin moved downwards. Cash closed at {195,a0¢ | 
English ingots, {198 to /200. Copper |) 
opened firmer, but eased. 
months, {64 7s 6d. 


Cash closed at £63 125 6d) three 


Electros, {66 15s to £67 5s. Sheet, £79 


, |I 
i, | 


f.o.b., Danzig. | s 4a ° 
bad weather | Inferior EER ia cocesenssevensos 2 10| Prime mutton ......-----+0s0+"" : : | 
o}d, 16s 24d, | Middling ditto......... ecsccseee 4 8{ Inferior lamb .....+--++-++0+* _a 

; : Prime ditto ......cccescccccceee 5 4] Middling ditto .......--+++++++"* ; 9 

16s 24; October, | fnterior mutton .........+.02e-- 3 10| First ditto....... Deicieieastess 
sesccecccceccees OD 8| Veal, First....... eeecccoescceecs “ 
Hamburg. ARKET 
161 bags crystallised ee a Per Ton | 
600 bags St | Evergoods ...... sevesedeusen £3 5 O| Kent Up-to-Dates ....---+++ a: 12 : | 
King Edwards .... . £4 7 6| Lincoln Up-to-Dates .....--- 





JOURNAL OF 


THE ROYAL STATISTICAL SOciETY. 


New Series. 
Vol. LXXV.—Part 3. FEBRUARY, ee 
PRICE TWO SHILLINGS AND SIXP! 





Contents. 

THE RECRUITING OF THE EMPLOYING CL 
THE RANKS OF THE Wace Eat — ; 
Corron Inpustry. By Professor S.J. k 
and F. J. Marquis. (With discussio! 

3 } A. 

MISCELLANEA.—THE STATISTICS OF > ru A | 
By H. E. 8, Fremantle. 


Reviews oF Books, CURRENT Notes. 


ROYAL STATISTICAL SOCIE myo ‘ 
9 Adelphi terrace, Strand, London, W.C. 


Lsnusesisenensnantounatesnnintelaitaiatiensiemeismnenetieetill } 





